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A | 
NORTHERN ASSURANCE CO. | 


ESTABLISHED 1836. 





LONDON: 1 Moorgate Street, EC. ABERDEEN: 1 Union Terrace. 





$ncome and Funds ‘18es. 

FIRE PREMIUMS... ...  ... __.,, £681,000 
LIFE PREMIUMS ee a a 
INTEREST... a sli + 198,000 


ACCUMULATED FUNDS... ... £5,303,000. 


E; DINBURGH LIFE 


zsasoo0e. ASSURANCE OFFICE, 
22 GEORGE STREET, 


EDINBURGH. FIVE PER CENT. INCOME POLICIES. | 


GRO. M. LOW FE-A, FLA. MODERATE PREMIUMS. 
a ee ADVANTAGEOUS GUARANTEED OPTIONS. 
POLICIES NON-FORFEITABLE & WORLD-WIDE | 


London Office : Dus._in—ss Upper Sackville Street. | GLascow—122 St. Vincent Street. 








zx KING WILLIAM ST., E.C. MANCHESTER—12 King Street. NewcasT_e—6 Queen Street. 
LiverPoo.—6 Castle Street Bristot—14 Baldwin Street 


Secretary :—F. Gairvrru. BirmMinGHAM—16 Bennett's Hill Dunpes—s56 Commrrcial Street. 





THE HORSE, CARRIAGE & GENERAL, «vas 


Managing Director. 


“eNitetinte" INSURANCE COMPANY, Ltd, 


6 MK 
INSURES 
HORSES AGAINST DEATH FROM ACCIDENT OR DISEASE. 
THIRD PARTY OR DRIVER’S ACCIDENT INDEMNITY. 
CARRIAGES AGAINST STREET AND ROAD ACCIDENTS. 

















FY Double Risk Policy, covering Assured’s own Vehicle against Accident, | 
Special ez eature : and also lademnaity against ‘Damage caused by his Vehicle. - 


Head Ofiee—17 QUEEN VICTORIA STREET, E.C. R. R. WILSON, 
ccretary. 
Claims Paid Exceed £200,000. 


| 








Accumulated Funds 


N ORWICH UNION exceed 3,500,000 





| Bonuses cote nn 000 
excee ’ ’ 

MUTUAL LIFE OFFICE. Annual New Business 

exceeds £1,5500,000 





Annual Income 


Claims Paid : Over TWENTY MILLIONS, sterling exceeds £500,000 











HEAD OFFICE, NORWICH. OLD AGE PENSIONS 


| London Offices: 50 Fieet Street, E.C.; 71 & 72 KING 
WILLIAM STREET, E.C.; 195 PICCADILLY; 1 VICTORIA ENDOWMENTS FOR 
STREET, S.W.; and 3 LincoLn’s INN FIELDs, W.C. CHILDREN AND ADULTS. | 
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THE PROGRESS OF BANKING IN GREAT BRITAIN AND IRELAND 
DURING 1899. 


No. 3.—BALANCE-SHEETS OF BANKS IN THE UNITED 
Kincpom. 


SAE NOW continue our chronicle of the progress 

€ of banking in the United Kingdom, which, as 

in former years, was commenced in the 

January and February numbers of this 

journal, by the publication of the balance- 

sheets of all those banks which are described in the Banking 
Almanac, and which we have been able to obtain.* In the 
case of every bank of importance the figures are those for 
last year. The statement is thus brought as close as is 
possible to the present date. It is prepared from the balance- 
sheets supplied by the banks themselves, as these supply the 
best basis. A few banks still do not publish their figures. 
This is a matter of regret for their own sakes. No estimate 
has been made of the amounts they deal with, as it is believed 
they would make no very large alterations in the totals. The 





*See Bankers’ Magazine, April, 1894 to 1899. 
VOL. LXIX. 36 
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fact is noted, to explain the arrangement on which the calcula- 
tion is based. 

The banks in the United Kingdom which publish their 
accounts hold, in round figures, including capital, reserve, 
deposits, and note circulation—all their assets, in fact—about 
£,1,026,000,000; this shows an increase in 1899 over the 
figures of the preceding year of about £ 33,000,000, distributed 
roughly as follows :— 


Increase in assets of banks in England and Wales . £ 26,200,000 
» 5, Scotland. . , : 5,200,000 
 _g) a ce , ‘ ; 2,700,000 


34,100,000 
Less Decrease in banks in Isle of Man. ; , 1,100,000 


Tol . . £33,000,000 


The growth in 1899 compares with an increase of — 


£24,490,000 in 18098. 
18,690,000 in 1897. 
4,500,000 in 1896. 

The alteration in the banks in the Isle of Man arises 
from the unfortunate failure of Dumbell’s Banking Company. 
This was not made known to the public before February, 1900, 
but it has been thought best to strike the figures of that bank 
immediately off the list for 1899. 

The increase throughout the country continues to be 
satisfactory. It shows the prosperity of the whole of the 
United Kingdom. The directions in which the increase has 
taken place is shown most clearly by comparing what occurred 
in 1897 and 1898 in the four divisions throughout the country 
with the figures for 1899 :— 

INCREASE IN ASSETS OF BANKS IN 1899, 1898, 1897 AND 1896 AS 
COMPARED WITH PREVIOUS YEARS. 


1899 as 1898 as 1897 as 
Banks in compared with compared with compared with 
1898. 1897. 1896. 
England and Wales + £26,200,000 . +£23,300,000 . +£ 16,950,000 
Isle of Man ‘ - 1,100,000 . + 120,000 . + 150,000 
Scotland . ; aa 5,200,000 . + 760,000 . + 1,270,000 
Ireland. . + 2,700,000 . + 314,000 . + 320,000 


+ £33,000,000 . +£24,494,000 . +£18,690,000 
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The changes in amount are in part more apparent than 
real. As mentioned before, the effect of amalgamations is to 
cause the total amount of the assets of the united banks, after 
amalgamation, to appear smaller than they were when 
regarded as separate concerns. In 1899 the amalgamations, 
the particulars of which we mention further on in this article, 
were one more in number than in 1898, being 7 in all, but 
the amounts dealt with were not very large. 


Banking deposits in this country continue to increase, 
though on the whole slowly. In order to keep the main facts 


before the mind, the totals of the figures of the deposits given 
in the previous statements since 1894 are recapitulated here. 


Totals of banks publishing accounts in the United 
Kingdom, including Bank of England :— 





Deposits. More or Less than previous Year. 





Current Accounts M os 
and Note Circulation. — Less. 





‘ 4721,371,000 — 

1895 . ‘ 794,590,000 £73:219,000 
1896 . ‘ 797;741,000 3,151,000 
1897 . ‘ 816,430,000 18,689,000 
1898 . ; 838,344,000 21,914,000 
1899 . ‘ 869,339,000 32,995,000 














An increase of about £148,000,000 in five years. Of 
the £869,339,000 stated in 1899, 443,623,000 was derived 
from the note circulation, leaving about £825,700,000 as the 
amount of the deposits alone, in that year. 


The particulars of the note circulation included in the 
figures for 1899 are as follows :— 


Bank of England . ° ; - £28,327,820 
Other Banks in England and Wales . 1,044,379 
Banks in Isle of Man : ‘ 25,247 
Banks in Scotland . ‘ . . 7,862,349 
Banks in Ireland. , ° ‘ 6,363,281 


« £43,623,076 
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The Bank of England is so large a factor in the matter 
that it is advisable to give its figures separately :— 


BANK OF ENGLAND. 











Deposits. More or Less than previous Year. 
Date, 
Current Accounts 
and Note Circulation. Mose. Lem. 
1894 . ; £,53,274,089 _ -- 
1895 . ‘ 70,860,279 £75586,190 — 
1896 . . 93,018,039 22,157,760 -— 
1897 . 77:295,466 on 415)722,573 
1898 . ; 77;044,405 - 251,061 
1899 . : 81,715,111 4,670,706 — 



















Deducting the notes in circulation mentioned above, the 
net deposits of the Bank of England for 1899 amount to 
453,400,000. 

Every care, we have to mention, as formerly, has been 
taken to reproduce them accurately, but in dealing with so 
large a mass of figures some error may possibly have crept 
in, though none, we trust, of importance, or which would alter 
the main results. We must again request attention to the 
great advantage which would follow if a uniform plan of 
balance-sheet were adopted by all Banks. We have before 
made the suggestion that the Institute of Bankers—or the 
committee of the Country Bankers’ Association—might 
recommend a form adaptable to the use of every bank. If 
complete uniformity in all points could not be obtained, it 
would be a great step in advance if the amount of cash in 
hand at the Bank of England, and of money at call, were 
stated separately in each balance-sheet. The importance of 
the subject induces us to recur to it. The three items which 
have just been named are really absolutely different things. 
“Cash in hand” and at “the Bank” are available in any 
emergency. Money “at call” is something quite different : 
it is only “ book credit,” not hard cash. 

The tables dividing the statement of the totals under ten 
different headings have been prepared this year on the same 
basis as previously. These tables show the changes which 
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have taken place under the most important heads of account 


during the last year. 


LIABILITIES. 
Table A—Capital paid up. 
B—Reserve fund. 


C—Acceptances and endorsements. 
D—Deposits, current accounts and note circulation. 
E—AMiscellaneous liabilities. 


Table F—Cash in hand, at call and short notice. 


ASSETS. 


They are marked thus :— 


G—Investments in British Government securities (where stated 


separately). 


H—Investments (other than those of British Government). 
I —Bills discounted, advances and loans. 
K—Buildings and sundry assets. 


Columns of proportional figures are added to these state- 


ments. 


These show the alterations which have taken place 


between the present year and the last, and for convenience of 
reference the columns of proportional figures for the preceding 


year have been retained. 


TABLES COMPARING THE POSITION OF BANKING IN THE UNITED KINGDOM, 1898—1899. 



































Liabilities. 
In \ % of | % of 
CapiTat Pain. 2 ‘Decrease Oa 97 a e 
TABLE A. in 1899, | 
/ 1898. I 
TABLE I.—England and Wales :— 4 & 
(a) Metropolitan and Suburban Banks | 10,131,660 | 10,156,315 |+ 24,655 91} 100 
(4) Metropolitan and Provincial Banks | 37,193,304 | 37,635,504 |+ 442,200] 103] 101 
(c) Provincial Banks . 19,826,040 | 19,617,150 |- 208,890] 100 99 
TABLE II.—Banks in Isle of Man . 105,000 55,000 | — 50,000 | — 52 
TaBLE III.—Banks in Scotland 9,310,735 9,313,000 | + 2,265 | 100] 100 
TaBLe IV.—Banks in Ireland 7,124,919 7,141,235 |+ 16,316 | 100] 100 
Totals 83,691,658 } 83,918,204 |+ 226,546) 100] 100 
hy Saainiecmimeas L Bot | Gor, 
Reserve Funps. : Dewan. we? 7 a 
TABLE B. in 1899. = -~4 = 100. 
1898. 1899. 
TaBLe I.—England and Wales :— 4 4 L 
(a) Metropolitan and Suburban Banks 3,581,269 31599205 | + 17,936 88} 100 
(6) Metropolitan and Provincial Banks} 13,401,873 | 19,124,218 |+ 722,34 110 | 104 
(c) Provincial Banks . 11,142,646 — 564 |: 273,91 103 | 103 
TABLE II.—Banks in Isle of Man . 100,000 63, | 36,200 | 101 64 
TABLE III.—Banks in Scotland 6,312,555 6,562,621 | 250,066 | 101} 103 
TABLE IV.—Banks in Ireland 35395,582 3,461,500 |+ 65,918 | 103] 102 
Totals 42,933,925 | 44,227,903 \+ 1,293,983 | 104] 103 
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Liabilities. 
of f 
Acceptances, t ne hte 97 go'98 
TABLE C. Endorsements, etc. in 18%. — a, J 
1898. 1899. a 
TaBLeE I.—England and Wales :— P 4 4 4 
(2) Metropolitan and Suburban Banks | *%4,176,216 3,328,877 |- 847,339 71 80 
(6) Metropolitan and Provincial Banks | 11,558,842 | 12,094,024 |+ 535,182 | 113 104 
(c) Provincial Banks . 3:255,328 2,559,113 |— 696,215 | 128 79 
TABLE II.—Banks in Isle of Man . — — — = _- 
Tas_e III.—Banks in Scotland 3,206,196 3,422,377 |+ 216,181 94 | 105 
TaBLeE IV.—Banks in Ireland 206,071 158,794 | - 47,277 | 136 77 
Totals 22,402,653 | 21,563,185 |— 839,468 | 101 96 
* The amounts of Messrs. Glyn & Co.’s acceptances (£1, 165,823 in 1899) are included in these totals. 
f f 
Deposits, Current Accounts an , ay Rk 97 theo 
TABLE D. and Note Circulation. in 1899. a i 
1898. I 
TABLE I.—England and Wales :— 4 £ 
(a) Metropolitan and Suburban Banks | 94,513,084 | 93,559,490 |- 953,594 98 99 
(6) Metropolitan and Provincial Banks | 403,332,175 | 426,007,495 |+22,675,320 | 106 | 106 
(c) Provincial Banks . 179,386,789 | 182,746,996 |+ 2,860,207 | 100] 102 
TaBLe II.—Banks in Isle of Men . . 2,330,990 1,318,071 |— 1,012,919 105 59 
Tas_e III.—Banks in Scotland 106,331,866 | 111,176,723 |+ 4,844,857 | 101 105 
TaBLe IV.—Banks in Ireland 51,949,182 | 54,530,974 |+ 2,581,792 100 105 
Totals 838,344,086 | 869,339,749 | + 30,995,663 | 103 | 104 
tncrease or |. % %f |, % of . 
Miscellaneous Liabilities. : Bowens 98 to '97/'99 to 98 
TABLE E. in 1899, | 1897 | 3608 
1898. 1899. ae 
TABLE I.—England and Wales :— 4 £ £ 
(a) Metropolitan and Suburban Banks | 1,404,538 1,513,161 |+ 108,623 | 100 | 108 
(6) Metropolitan and Provincial Banks | —_ 1,903,789 2,101,137 |+ 197,348 | 1161 111 
(c) Provincial Banks > 2,129,209 2,086,077 | - 43,132 | 105 98 
TasLe II.—Banks in Isle of Man . 25,529 9,100 | — 16,429 | 109 36 
TasBLe III.—Banks in Scotland 1,177,702 1,134,463 | - 43,239 112 97 
Tas_e IV.—Banks in Ireland 534,693 692,302 |+ 107,609] 111 119 
Totals : | 7,225,460 7,536,240 310,780 | 108 | 104 
Assets. 
. f f 
Cash in Mend, at Call and + nnd tohie a! at 98 
TABLE F. hort Notice. in 1899. 1897 1898 
= - —_- _ = a = = 100, 
1898. 1899. 
TABLE I.—England and Wales :— £ £ 
(a) Metropolitan and Suburban Banks | 32,722,478 | 31,626,749 |— 1,095,729 | 110 97 
(6) Metropolitan and Provincial Banks | 115,133,538 | 116,051,831 |+ 18,293 | 110) 101 
(c) Provincial Banks . ° e 30,926,884 | 31,012,989 | + 86,105 96 | 100 
TABLE II.—Banks in Isle of Man . 288,799 159,899 |— 128,900} 114 55 
TaBLe III.—Banks in Scotland 18,332,084 | 20,920,987 |+ 2,588,903 99 | 114 
TaBLe IV.—Banks in Ireland 6,774,375 7,198,016 |+ 423,641 99 106 
| - —_ | —___— 
Totals ‘ 204,178,158 | 206,970,471 |+ 2,792,313 | 105 | 101 
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Assets. 
Investments in British + Increase or |, % of | % of 
Government Securities (where | — Decrease | 9 t°'97/'99t0'08 
TABLE G. stated separately). jn 189, | 2897, | 3898 
1898. 1899. 
TABLE I.—England and Wales :— 4 4 
(a) Metropolitan and Suburban Banks | 12,758,062 | 12,793,223 |+ 3 4 61 102 | 100 
(6) Metropolitan and Provincial Banks 59,002,234 61,570,829 |+ 2,563,595 103 105 
(c) Provincial Banks . 9,381,435 7,435,202 |— 1,946,223 | 103 79 
TasLe IL—Banks in Isle of Man . _ - — _ — 
TABLE III.—Banks in Scotland 14,103,210 | 13,495,814 |— 607,396 100 95 
TABLE IV.—Banks in Ireland 6,294,642 6,304,784 | + 10,142 87 100 
Totals 101,539,633 | 101,599,852 | + 60,219} 101 | 100 
of 
Investments (other than + ; "98 to Cleo 
TABLE H. British Government). * in 1899. = i, 
1898. 1899. 
TABLE I.— England and Wales :— 4 4 
(2) Metropolitan and Suburban Banks 8,551,110 8,843,330 |+ 292,220 84 103 
(4) Metropolitan and Provincial Banks | 42,742,912 | 43,496,224 |+ 753,312 106 102 
(¢) Provincial Banks . -| 35,940,470 | 36,245,669 |+ 305,199 95 | 101 
TABLE II.—Banks in Isle of Man . 888,982 709,131 |— 179,851 97 80 
TABLE III.—Banks in Scotland 21,150,923 | 20,821, geo — 329,603 102 98 
TasBLe IV.—Banks in Ireland 11,341,839 | 11,658, + 317,023 108 103 
Totals 120,616,236 | 121,774,536 |+ 1,158,300 | 100 101 
7 by we -_ % of | % ot 
Bills Discounted, Advances + Increase or "98 to '97/\'99 to'98 
J Decrease 
TABLE 1. and Loans. in 1899. oe | ae 
= 100, | = too. 
1898. 1899. 
TasBLe I.—England and Wales :— 4 4 
(a) Metropolitan and Suburban Banks | 53,362,269 | 53,292,131 | - ‘ I 8 91 | 100 
(6) Metropolitan and Provincial Banks | 236,738,683 | 256,040,964 | + 19,302,2 106 | 108 
(c) Provincial Banks . 131,365,720 | 134,104,574 |+ 2,738,854 102 102 
TABLE II.—Banks in Isle of Man . 1,359,383 563,524 |- 795,759 | 108 41 
TaBLe III.—Banks in Scotland 65,957,073 | 69,314,007 |+ 3,357,624 101 105 
TaBLe IV.—Banks in Ireland 37,070,944 39,701,347 |+ 2,030,403 101 106 
Totals 526,454,072 | 553,017,237 | + 26,563,165 102 105 
a os = ar memeee ea) a of of 
Buildings and Sundry + _— bof a ‘98 
TABLE K. acets. in rg. | T897 | 1898 
1898. 1899. 
TasLe I.—England and Wales :— £ £ £ 
(a) Metropolitan and Suburban Banks 2,236,632 2,272,738 | + 36,106 91} 100 
(6) Metropolitan and Provincial Banks 7,213,774 7,708,506 |+ 494,732 105 107 
(c) Provincial Banks . 55370,125 7,068,353 |+ 1,698,228 | 105/ 131 
TABLE II.—Banks in Isle of Man. 24,355 13,417 | - 10,938 | 100 54 
TasLe III.—Banks in Scotland 3,589,508 3,633,989 | + 44,421 103 101 
Tasie IV.—Banks in Ireland 972,576 Be - 9,574 103 99 
Totals 19,407,030 | 21,660,005 |+ 2,252,975 102 111 
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Tables A and B contain the capitals and reserves of the 
banks collectively. In these tables, taken together, a large 
part of the increase is in the reserve funds, particularly among 
the metropolitan and provincial banks, the Scotch banks, and 
the Irish Banks. 

In Table C, which shows the acceptances and endorse- 
ments, there is.a very great diminution this year, par- 
ticularly among the metropolitan and suburban and the 
provincial banks. Table D shows the deposits, current 
accounts, and the note circulation. Among these there is an 
increase of £31,000,000, which is divided among every 
heading except the metropolitan and suburban and the banks 
in the Isle of Man. This last-mentioned diminution arises 
from the unfortunate failure of Dumbell’s bank. Table E 
completes the statement with the miscellaneous liabilities. In 
these there has been an increase, but neither large nor 
important. 

The table marked F shows the particulars of the liquid 
assets as clearly as it can be given. The cash held by the 
banks in hand, at call and at short notice, amounts, in round 
figures, as last year, to nearly one-fourth part of the liabilities 
on deposits, etc. There is a diminution among the metro- 
politan and suburban banks. There is no large augmentation 
among any of the other classes of banks. Altogether 
there is an increase of about £2,800,000 in the year. But, 
as we have had to mention before, it is impossible to say 
under what heading this increase has occurred, as the state- 
ments published do not allow the cash in hand to be separated 
from cash at call and at short notice. The investments in 
British Government securities, where these have been stated 
separately, show a very small increase this year. Probably 
the fluctuations in the price of Consols may have had some- 
thing to do with this. This is shown in Table G. The 
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investments, other than those of the British Government, as 
shown in Table H, show an increase. Taking the Govern- 
ment and other classes of securities collectively, both the 
metropolitan and provincial and the Scotch banks show a 
decrease in their holdings of these. There is a very 
considerable increase among the bills discounted and the 
advances and loans stated in Table I, particularly among the 
metropolitan and suburban banks. There is an increase 
in the amounts shown in Table K, which contains the sundry 
assets and the buildings, principally among the provincial 


banks. 


The next point to examine into is the proportion that the 
capitals and reserves bear to the deposits, current accounts 
and note circulation. The following statement shows this. 
It is divided under the same heads as the general statement. 
Our readers will observe this year, as has been mentioned 
before, that the Irish banks, collectively, maintain a larger 
proportion of capital and reserve to deposits than is the case 
in any other of the six groups of banks shown :— 




















ead ai Puget rtion 

Ca al ond Accounts "and Note A.’ ‘ll x A 

Circulation. to Deposits, | to Deposits, 

etc., in 1898. | etc., in 1899. 

TABLE I.—England and Wales :— 4 4 % % 

(2) Metropolitan and Suburban Banks 13,755,520 93,559,490 14°5 14°7 
(6) Metropolitan and Provincial Banks 56,759,722 426,007,495 13°8 13°3 
(c) Provincial Banks . ° e . 31,033,714 182,746,996 17°5 17-0 
TABLE II.—Banks in Isle of Man . . 118,800 1,318,071 88 90 
TABLE III.—Banks in Scotland . - |. 15,875,621 111,176,723 147 14-2 
TABLE IV.—Banks in Ireland ° ° 10,602,735 54,539,974 20°0 19°5 





The next table shows the proportion of the cash in hand, 
etc., to the same liabilities. This, with the exception of the 
Irish banks, is larger than the amount of the capital and 
reserves. With the English Provincial Banks the amounts 
balance each other. 
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Ay 
Deposits, Current of Cash in 


Cash in Hand, etc. | Accounts and Note | Hand, etc., 
Circulation. to Deposits, 
etc., in 1898. 





TABLE I.—England and Wales :— 4 £ % 
(2) Metropolitan and Suburban Banks 31,626,749 93,559,490 35 
(6) Metropolitan and Provincial Banks 116,051,831 426,007,495 28 
(c) Provincial Banks . ° 4 ‘ 31,012,989 182,746,996 17 

TABLE II.—Banks in Isle of Man . ‘ 159,899 1,318,071 12 

TABLE III.—Banks in Scotland . ‘ 20,920,987 111,176,723 17 

TABLE IV.—Banks in Ireland . , 7,198,016 54,530,974 13 

















The process of amalgamation has diminished the number 
of banks by about seven. 





Amount of 
Deposits as stated 
Bank Amalgamated. Amalgamated with in Bankers’ 
Magazine, April, 

1899. 





& 
Adelphi Bank, Limited . . .| Lancashire and Yorkshire Bank, 891,820 
Limited. 


Burton Union Bank, Limited . - | Lloyds Bank Limited . ° , 1,555,406 


City of Birmingham Bank, Limited. | London City and Midland Bank, 245,312 
Limited. 


County of Stafford Bank, Limited .| National Provincial Bank of Eng- 452,556 
land, Limited. 


Leeds Joint Stock Bank, Limited .| London and Northern Bank, Ltd. . 324,676 
Stephens, Blandy,Barnett, Butler and | Lloyds Bank Limited . ‘ ° 415,872 
Co. 


Swaledale and Wensleydale Banking | Barclay and Company, Limited . 1,068,170 
Company, Limited. 











For convenience of reference, following in this the plan 
adopted in the Banking Almanac, the names are included in 
the list of balance-sheets this year. The names of these 
banks, and the amount of their deposits, are mentioned 
above. 


The growth of large banks, partly through the absorption 
of smaller ones, continues. The powerful banks in Scotland 
and Ireland have been formed mainly by the absorption of 
many small concerns. Large and powerful banks, with head 
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offices in the metropolis and branches extending over large 
districts of the country, are now arising in the same manner 
in England and Wales. All the provincial banks which have 
been absorbed in the past year, with the exception of one, 
amalgamated with banks the head offices of which are in 
London. 

We now proceed to the tables giving the totals of the 
figures connected with the banks. As in previous years, these 
are divided, for banks in England and Wales, between (a) 
purely metropolitan and suburban banks, (B) metropolitan and 
provincial banks, and (c) the purely provincial banks. The 
amounts for this last division have this year slightly increased, 
though the numbers diminish. Separate tables are given of 
the banks in the Isle of Man and those in Scotland and 
Ireland, as in our former statements. It is advisable to repeat 
again that the alterations between the figures shown in the 
various divisions of the banks of England and Wales are, 
in some degree, matters of account. In Table (a) (purely 
metropolitan and suburban banks) the principal changes in 
deposits are as follows :— 


METROPOLITAN AND SUBURBAN BANKS. 
Increases :— 
B. W. Blydenstein & Co. . . . - £700,000 
Coutts & Co. . : ‘ ‘ ‘ 300,000 
Glyn, Mills, Currie & Co, . , , : 300,000 


1,300,000 

Diminutions :— 
Alexanders & Co., Limited , ‘ ' £500,000 
Child & Co. . .. ~ 200,000 


London and Westminster Bank, Limited . 1,700,000 
Union Bank of London, Limited : ; 200,000 


42,600,000 


Including the changes among the other banks, the figures 
in this table remain, on the whole, nearly the same as last year. 


In Table (b) there is an increase of about £ 24,000,000. 
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The principal alterations are as follows :— 


METROPOLITAN AND PROVINCIAL BANKS. 
Increases :— 

Bank of England . ; : . - £ 4,600,000 
Barclay & Company, Limited . ; , 1,200,000 
Baring Brothers, Limited . ; ; ; 970,000 
Brown & Co., Leeds 

Brown, Janson & Co. } 
Capital and Counties Bank, Limited . ° 1,100,000 
Lloyds Bank Limited ; . 2,800,000 
London and County Banking Co., Limited . 1,600,000 
Londen Joint Stock Bank, Limited . ‘ 1,700,006 
London City and Midland Bank, Limited . 1,700,000 
London and Provincial Bank, Limited ° 700,000 
London and South Western Bank, Limited 1,100,000 
Manchester and Liverpool District Banking 

Co., Limited ‘ ‘ : ‘ 3 1,900,000 
Martin’s Bank, Limited . 700,000 
Metropolitan Bank (of England a Wales) 

Limited ° ° . . , 100,000 
National Provincial Bank of England, Lid... 1,300,000 
Parr’s Bank, Limited ° ° ° ° 2,000,000 
Williams Deacon and Manchester and 

Salford Bank, Limited . , , 450,000 


400,000 


£,24,320,000 


Diminution :— 
Prescott, Dimsdale, Cave, Tugwell & Co., 
Limited . ° . : : . £270) 000 


In Table (c) there is on balance an increase of more than 
42,000,000. More than £4,000,000 was moved out of this 
table into that of the metropolitan and provincial banks by 
the amalgamations previously mentioned, but again this year 
as last there was among many of the banks an increase in 
their deposits, which more than compensated for the diminu- 
tion previously mentioned. The principal alterations are 
shown in the following statement :— 
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PROVINCIAL BANKS. 
Increases :— 


Beckett & Co., Leeds and York ‘ , £100,000 


Birmingham District and Counties Banking 
Co., Limited . : , ‘ ‘ ‘ 390,000 


Bradford Commercial Joint Stock Banking 
Co., Limited . - ‘ ; ‘ ‘ 190,000 


Bradford District Bank, Limited ; 270,000 
Bradford Old Bank, Limited . ‘ i 280,000 
Co-operative Wholesale Society, Limited . 500,000 
Crompton and Evans Union Bank, Limited 160,000 
Cumberland Union Banking Co., Limited . 130,000 


Halifax and Huddersfield Union Banking 
Co., Limited . : ‘ , ‘ : 200,000 


Halifax Joint Stock Banking Co., Limited . 170,000 
Hodgkin, Barnett & Co. . , : , 280,000 
Lambton & Co. ° ° . ‘ 300,000 


Lancashire and Yorkshire Bank, Limited . 1,700,000 


Leicestershire Banking Co., Limited . . 150,000 
Manchester and County Bank, Limited . 290,000 
Mercantile Bank of Lancashire, Limited . 200,000 
North and South Wales Bank, Limited . 300,000 
North Eastern Banking Co., Limited . . 450,000 
Nottingham and Notts Banking Co., Limited 250,000 
Nottingham Joint Stock Bank, Limited . 130,000 
Sheffield Banking Co., Limited . . js 450,000 
Sheffield Union Banking Co., Limited ‘ 100,000 
Union Bank of Manchester, Limited . ‘ 680,000 
West Riding Union Banking Co., Limited . 120,000 
Wilts and Dorset Banking Co., Limited . 350,000 
York City and County Banking Co., Limited 420,000 
York Union Banking Co., Limited . ; 160,000 
Yorkshire Banking Co., Limited ‘ . 400,000 


49,120,000 


In Scotland the increase is about £ 5,000,000. 
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The principal changes are as follows :-- 
iceeleiieithiia BANKS IN SCOTLAND. 
Bank of Scotland. , : , , £100,000 
British Linen Co. Bank. : : : 560,000 
_ Clydesdale Bank, Limited . , ; : 620,000 
Commercial Bank of Scotland, Limited . 1,000,000 
National Bank of Scotland, Limited . . 400,000 
North of Scotland Bank, Limited ; ; 200,000 
Royal Bank of Scotland . ‘ . : 1,060,000 
Town and County Bank, Limited . ‘ 120,000 
Union Bank of Scotland, Limited ‘ ; 1,160,000 


£5)220,000 


In Ireland there is an increase of about £ 2,600,000. 


In the Isle of Man there is a very considerable difference 
between the figures of this year and last. There is a 
diminution of more than 41,000,000, caused by the unfortu- 
nate failure of Dumbell’s Banking Company, Limited. The 
ordinary rules of banking caution do not appear to have been 
followed by the management. 

Only the larger alterations can be mentioned here. To 
understand them thoroughly the tables themselves must be 
studied. An examination of them will give some idea of the 
relative progress of business in the different districts of the 
country. 

The increase in the deposits of the banks of the United 
Kingdom collectively during 1899 was about £33,000,000. 
We may compare it as in former years with the increase made 
in the deposits of the saving banks during the same time ; this 
was roughly £6,800,000. It is satisfactory from a business 
point of view to see how large the increase among the other 
banks is, and that it bears a larger proportion to the increase 
among the saving banks than has been the case of some 
recent years. It is quite possible that the prosperity among 
the working classes has assisted this increase. It is from the 
growth of the banking deposits of the country that the new 
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business of the country has principally to be supplied with the 
assistance which it may require. A great deal of business 
follows regular and fixed lines in the way of the advances which 
it requires. The habits of different places vary considerably in 
this respect. At some the requirements are nearly uniform 
throughout the year, at others there are periods when money 
is wanted, and at other times its use is not so much required. 
But when the advances of a bank habitually equal, or nearly 
equal, its deposits, it becomes a question whether that bank 
had not better seek to strengthen its position. The advances 
may be all most carefully selected and sound in character, 
made to persons of very good means and carrying on the 
most steady occupations. There may be ample security for 
these advances, nothing which the most critical eye could 
complain of, and yet the fact that the whole of the deposits are 
thus employed, must be on sound banking principles a most 
undesirable thing. This patent fact has rarely been put more 
clearly or more sensibly before the shareholders of a bank 
than in the speech of Mr. Herbert W. Hind, the chairman 
of the Liverpool Union Bank, to the proprietors on January 
31, 1900, at their special general meeting. This meeting 
was held for the purpose of arranging the amalgamation of 
the Liverpool Union Bank with Lloyds. Mr. Hind remarked : 
“It is matter of common knowledge that our bank has been 
successful, in no ordinary degree, in attracting a quite excep- 
tionally widespread and valuable lending business in all 
branches of our local trade. On the other hand, it is almost 
equally well known that the growth of our deposits has not 
kept anything like pace with these first-class lending 
opportunities.” At the same time the figures of their balance- 
sheet showed a very respectable amount of deposits. 

The board debated what was to be done. Should 
they close very safe and profitable lending accounts simply 
because they had rather many of them? This was obviously 
most undesirable, and not unlikely to be damaging to the 
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bank’s best interests as a whole. The other alternative was to 
seek amalgamation with a bank, either of a size corresponding 
with their own, working in a deposit district, or of large size, 
but unrepresented in Liverpool. 


The latter alternative was the one adopted, as Lloyds, 
who were their London agents, desired to acquire a Liverpool 
business. 


The terms on which the Liverpool Union Bank has been 
taken over are stated to have been eminently satisfactory to 
them. This is not, however, the point to which we 
particularly desire to draw attention, but to the wisdom of the 
course which was adopted. The proportion of the deposits 
of a bank which may be safely employed in local business 
differs in different localities, but there can be no question that 
to lend out the whole of the money intrusted to a bank in 
that manner may lead to embarrassing results, while the 
amalgamation with another bank which is not able to 
employ a sufficient proportion of its resources in such loans 


may be very advantageous to both banks. 

The course taken by the Liverpool Union Bank appears 
to us a very wise one. The deposits of banks supply the 
basis for trade. It is on them that all new business must be 


founded. 


Meanwhile the number of small banks continues to 
diminish. It is not quite easy to define a small bank, but if 
we assume that total assets of less than £1,000,000 indicate 
a small bank, the numbers have been as follows for the last 
seven years :— 

Banks. 
1893 . : ° . ‘ 42 


1894 . , , . ; 44 


1895 . ; ; ° ° 39 
1896 . ° ; : ° 27 


1897 . ‘ ° ° ° 28 
1898 . . ° . . 27 
1899 . : . . , 24 





AND IRELAND DURING 1899. 533 


The distribution of the 24 banks last mentioned is as follows :— 
7 banks are in the list of metropolitan and suburban banks, 
15 banks are in the list of provincial banks, 
1 bank is in the Isle of Man, 
1 bank is in Scotland, 


24 


9 of the 15 banks on the provincial list are private banks. 

The gradual diminution among these smaller and more 
distinctly local institutions is the result of the movement in 
favour of large banks now existing. 

We supply, as this will be convenient to our readers, a 
short summary of the amounts recorded in the tables which 
follow. The purely London, as we may term the metropolitan 
and suburban banks, are not, taken by themselves, the most 
powerful body. As we have said before, the largest amounts 
are with the metropolitan and provincial banks, which 
increase—partly through the absorption of other banks, and 
partly through the advantage which direct association with 
the metropolis gives to business in the country —more rapidly 
than either the purely London or the purely provincial banks. 
Much more than half the banking money of England and 
Wales, and nearly half the amount in the United Kingdom, is 
now with these banks. The amounts held in Ireland and 
Scotland have increased during the past year. 

The summary of the amounts held is as follows ; for facility 
of reference the figures of the two preceding years are added :— 





Torat Asserts. 





1897. 1898. | 1899. 





Metropolitan and suburban banks 
Metropolitan and provincial . 
Provincial 
Total—England and Wales 
Banks—Isle of Man 
9 Scotland . 


- Ireland . 


Total assets of banks publish- 
ing accounts 


£118,000,000 
445,000,000 
215,000,000 


£112,600,000 
472,400,000 
216,200,000 


£112,157,000 
496,962,000 
218,426,000 





£778,000,000 
2,440,000 
125,500,000 
63,000,000 


£ 801,200,000 
2,560,000 
126,300,000 
63,300,000 


£827,545,000 
1,446,000 
131,609,000 
65,985,000 








£968,940,000 





£993,360,000 


£1,026,585,000 








VOL. LXIX, 
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TABLE I—BANKS IN E 
(a.)—METROPOLITAN AN 
Date of A iy Miscel 
ate o Capital Res cceptances, urrent iscel- Total 
Name of Bank, | Balane | Paid, | Fund. | Badoroe | Acroeaty | epics, | Lables ' 
Circulation. 
a ee (2) a oe ” (s) (6) = 2 
& & & £ & & 
Alexanders & Co. Lal. | 30 Dec.’99| 500,000 50,000 met 7,290,861 201,390 | 8,042,251 
B.W.Blydenstein & Co.| 30 June’99| 300,000 | ais oe 1,915,704 425,877 | 2,641,581 
British Mutual Bkg. | 31 Dec.’99 52,080 | 30,000 pie 522,962 4,059 609,101 
Co. La. 
Carlton Bank Ld... | 31 Dec.’99 17,000 | 2,722 obs 5,252 2,071 27,045 
Child & Co. . -| 7July’99] 500,000 131,021 | os 2,241,877 ee 2,872,898 
Civil Service Bk. Ld. | 31 Dee. 98 21,018 300 | —_ 22,328 | 1,246 44,892 
Cocks, ee Co. | 13 Jan.’00] 200,000 oe oe 940,967 | eee 1,140,967 
Coutts & Co. 18 Jan.’00| 600,000 400,000 ose 7,692,645 8,692,645 
Cox & Co. ° : 9 Oct. ’99| 400,000 oe ose 2,980,235 one 3,380,235 
Glyn, Mills, Currie | 31 Jan.’00| 1,000,000 500,000 /*1,165,823 |15,266,022 60,000 | 16,826,022 | 
and Co. 
Hoare & Co. . .} 10 July ’99| 475,000 | - “on 3,047,738 coe 8,522,738 
London Banking Cor- | 31 Dec.’99 7,501 | 3,766 ies 19,556 | 24,690 55,5138 
poration Ld. 
London Commercial | 31 Dec.’99 8,000 16,146 _ 222,852 | 929 247,927 
and Cripplegate Bk. 
Ld. 
London Trading Bank | 30 Dec.’99 23,550 5,250 = 89,686 2,049 120,535 
Ld. 
London and West- | 30 Dec.’99| 2,800,000 | 1,600,000 186,133 |26,549,623 279,958 | 31,415,714 
minster Bank Ld. 
Mercantile Bank of | 30June’99 41,791 ove 7 15,449 1,032 58,272 
London Ld. 
Merchant Bkg. Co.Ld. | 31 Dec.’99| 300,000 10,000 im 1,063,804 11,860 | 1,385,664 
Robarts, Lubbock and | 31 Jan.’00| 500,000 ose 37,839 | 3,627,688 see 4,165,527 
Co. 
Smith, Payne & Smiths | 30 June’99| 705,375 ee 404,112 | 4,173,116 ois 5,282,603 
— — of Lon- | 31 Dec.’99| 1,705,000 850,000 | 2,700,793 |15,871,125 498,000 | 21,624,918 
aon LA. 
Totals ; | ion 10,156,315 3,599,205 | 3,328,877 193,559,490 | 1,513,161 {112,157,048 














(6.)\—METROPOLITAN 





| | 





; £ £ £ £ 

Bank of England 4 Jan. ’oo has sl 000 | 3,337; S66 se | 81,715,111 <a 99,605,977 

Barclay & Co. Ld. . | 31 Dec.’99| 2,317,200 | 1,000,000 393 079 | | 31, $30,156 oes 35,450,435 

Baring Bros. & Co. | 31 Dec.’99| 1,025,000 | 100,000 8,047,045 83,164 | 9,255,209 
Ld. 

Brown & Co., Leeds ) | ar 

Brown, Janson & Co} 31 Dec. 99 | 1,000,000 om 158,270 | 3,778,775 aa 4,937,045 

a _ Counties | 30 Dec.’99| 1,000,000 750,000 764,205 | 20,293,795) as 22,808,000 
Bank » 

Lloyds Bank Ld. - | 31 Dec. 99 | 2,200,000 | 1,375,000 401,695 | 40,322,608 - 44,299,303 


London and County | 31 Dec.’99| 2,000,000 | 1,375,000 | 1,383,429 | 45,124,968 353,532 | 50,236,929 
Banking Co. Ld. 


London Joint Stock | 31 Dec.’99| 1,800,000 | 


| 
1,200,000 | 1,412,441 | 17,952,452) 175,8 22,540,736 
Denk YA 7195245 75,%43 ‘ 


nian a ten i aia 


25,895,200 | 9,137,866 | 4,423,119 249,064,910 612,539 |289,133,634 
| 





Carried forward . 























* Not included in totals. 
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ENGLAND AND WALES. 
AND SUBURBAN BANKS. 








: Investments, : Acceptances, | Buildings 
Cash in J = Bills ond 
Hand, at Call) British Discounted, | ments cte, | Sundry Total Name of Bank 
and Short Advan . ° Assets. . 
Notice. are ee | Other. and Leone. per _ Assets. 
(9) | Go) | et) ee) ey) (is) (16) 
| 
& 4 £ & £ |.4 & 
278,817 one 1,256,293 | 6,447,141 pd 60,000 | 8,042,251 | Alexanders & Co. Ld. 
292,827 coe 405,383 | 1,939,141 a 4,230 | 2,641,581 | B. W. Blydenstein & Co. 
53372 14,903 35,097 | 498,389 vee 7,349 | 609,101 — se Banking 
. 0. ° 
483 wns on 26,108 an 454 27,045 | Carlton Bank Ld. 
728,462 ba 1,185,438 874,798 wi 84,200 | 2,872,898 | Child & Co. 
5,728 oe 75355 31,361 se 448 44,892 | Civil Service Bank Ld. 
443,982 93,000 190,771 363,214 ids 50,000 | 1,140,967 | Cocks, Biddulph & Co. 
2,061,295 | 1,428,840 | 1,758,542 | 3,443,968 -_ ‘as 8,692,645 | Coutts & Co. 
718,049 665,000 502,950 | 1,362,139 oes 132,097 | 3,380,235 | Cox & Co. 
6,907,460 | 2,394,005 698,370 | 6,646,097 |*1,165,823 | 180,000 |16,826,022 | Glyn, Mills, Currie and 
| Co. 
917,037 282,000 | 970,202 | 1,253,499 ese | 100,000 | 3,522,738 | Hoare & Co. 
4,598 ese 27,769 23,096 one 50 55,513 | London Banking Cor- 
poration Ld. 
20,047 coe 160,035 59,379 eve 8,466 247,927 | London Commercial and 
Cripplegate Bank Ld. 
21,446 9,000 17,573 72,210 or 306 120,535 | London Trading Bank 
Ld. 
9,998,988 | 4,105,000 eos 16,422,790 186,133 | 702,803 |31,415,714 | London and Westmin- 
ster Bank Ld. 
5,390 wn bin 40,994 on 11,888 58,272 | Mercantile Bank of Lon- 
don Ld. 
154,948 55,339 | 1,161,252 14,125 | 1,385,664 | Merchant Bkg. Co. Ld. 


1,470,181 475,000 324,424 | 1,728,337 37,839 | 129,746 | 4,165,527 | Robarts, Lubbock and 
Co. 
1,256,506 | 1,132,875 483,414 | 1,769,696 404,112 | 236,000 | 5,282,603-| Smith, Payne & Smiths 
6,287,133 | 2,193,510 764,375 | 9,128,522 | 2,700,793 | 550,585 |21,624,918 | Union Bank of London 
Ld. 














31,626,749 |12,793,223 | 8,843,330 [53,292,131 | 3,328,877 |2,272,738|112,157,048) Totals. 

















AND PROVINCIAL BANKS. 





£ i é £ 
99,605,977| Bank of England. 


£ & & 
32,126,276 |27,075,613 140,404,088 


8,296,094 9,656,327 16,151,860 303,079 1,043,075 35,450,435) Barclay & Co. Ld. 

253745319 aie | 154945759 | 5,259,131 a 127,000} 9,255,209) Baring Bros. & Co. 
Ld. 

1,056,738 517,003 | 3,040,895 | 158270 | 164,139] 4,987,046] { Brown & Co» Leeds. 


4,667,752 | 2,515,244 | 2,430,039 |11,982,591 764,205 | 448,169} 22,808,000) Capital and Counties 


nk Ld. 
8,551,775 | 4,963,487 | 3,976,667 |25,501,905 401,695 | 903,774] 44,299,303) Lloyds Bank Ld. 
11,027,676 | 7,433,271 | 2,980,942 |26,996,514 | 1,383,429 | 415,097) 50,236,929} London and County 
Banking Co. Ld. 
2,554,377 | 2,001,651 | 1,319,166 |14,861,934 | 1,412,441 | 391,167) 22,540,736 — » Stock 








70,655,007 |43,989,266 22,374,903 |144,198,918) 4,423,119 |3,492,421|289,133,634| Carried forward. 




















* Not included in totals. 
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(6.) METROPOLITAN AND 






































Deposits, 
Date of . Acceptances,| Current Miscel- 
Capital Reserve . : wee _ Total 
Name of Bank. - Paid. Fund. a a. Liabilities. Liabilities. 
Circulation. 
(x) (2) G) () (s) (6) @) (8) 
‘ & & & & & & 
Brought forward . sah 25,895,200 | 9,137,866 | 4,423,119 |249,064,910| 612,539 |289,133,634 
London City and Mid- | 31 Dec.’99| 2,202,400 | 2,202,400 | 2,070,543 | 33,818,042) 429,468 | 40,722,853 
land Bank Ld. 
Londonand Provincial | 31 Dec.’99}| 700,000 | 1,045,000 10,532,307} 129,304 | 12,406,611 
Bank Ld. 
London and South- | 31 Dec.’99| 800,000 | 660,000 241 | 11,169,828) 113,981 | 12,744,050 
Western Bank Ld. 
London and Yorkshire | 31 Dec.’99| 260,000 145,000 2,823,494] 35.443 3,263,937 
Bank Ld. 
Manchester & Liverpl. | 31 Dec.’99] 1,000,000 | 1,150,000 | 1,718,239 | 17,220,015] 167,403 | 21,255,657 
District Bkg. Co.Ld. 
Martin’s Bank Ld. .|31 Dec.’99} 500,000 85,000 | 403,392 | 3,138,520 39,325 | 4,166,237 
Metropolitan Bank (of | 31 Dec.’99} 500,000 | 350,000 “00 7,306,553} 104,177 | 8,260,730 
England and Wales) 
Ld. 
National Provincial | 31 Dec.’99} 3,000,000 | 2,225,000 | 497,872 | 49,964,435 79,209 | 55,766,516 
Bk. of England Ld. 
Parr’s Bank Ld. - |31 Dec.’99] 1,370,000 | 1,370,000 | 2,386,465 | 23,785,786] 231,454 | 29,143,705 
Prescott Dimsdale | 31 Dec.’99} 407,904 203,952 136,297 | 4,500,215 35,119 | 5,283,487 
Cave Tugwell and 
Co. Ld. 
Williams Deacon and | 31 Dec.’99] 1,000,000 550,000 457,856 | 12,683,390} 123,715 | 14,814,961 
Manchester and Sal- 
ford Bank Ld. 
Totals 37,635,504 |19,124,218 |12,094,024 |426,007,495| 2,101,137 |496,962,378 
(c.)—PROVINCIAL 
£ & & & & & 
Adelphi Bank Ld. . ove ove ows Amalgamaj|ted with the} Lancashire 
Ashton, Stalybridge, | 30!June’ 99 50,000 20,000 213,578 3,199 286,777 
Hyde and Glossop 
Bank Ld. 
Bacon, Cobbold and | 31 Dec.’99| 102,500 45,721 796,227 944,448 
Co. 
Bank of Liverpool Ld. | 30 June’99| 1,000,000 588,532 11,646,086 83,025 | 13,317,643 
— of Whitehaven | 31 Dec.’99 98,530 90,000 551,881 12,935 753,346 
Bamard, Thomas and | 29 Sep.’99 80,000 333,392 413,392 
Beckett & Co., Leeds | 31 Dec.’99| 600,000 198,874 | 4,709,273 5,508,147 
and York. 
ae Lechmere | 31 Dec.’99| 150,000 1,244,276 1,394,276 
an e 
Birmingham District | 31 Dec.’99| 612,500 | 460,625 5,161,390 6,234,515 
and Counties Bkg. 
Co. Ld. 
Carried forward . 2,693,530 | 1,204,878 198,874 |24,656,103 99,159 | 28,852,544 
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PROVINCIAL BANKS—Continued. 
Re a ed eh 
and’ Short A _ y 9 mm ' —— ad Sundry Assets, Name of Bank. 
Notice. Reopatetell, Other. and Loans, Col. 5. Assets, 
(9) (to) (21) (12) (3) (x4) (ts) (16) 
& & & & & & & 
70,655,007 |43,989,266 22,374,903 144,198,918] 4,423,119 |3,492,421|289,133,634) Brought forward. 
10,215,152 | 1,841,715 | 3,806,663 | 22,040,231| 2,070,543 | 748,549) 40,722,853) London City and Mid- 
land Bank Ld. 
1,637,758 | 1,595,672 | 1,338,860 | 7,681,336 152,985| 12,406,611 —— and Provincial 
nk 3 
2,126,087 | 1,902,504 | 1,396,056 | 6,643,608 241 | 675,554] 12,744,050) London and _ South- 
Western Bank Ld. 
714,951 590,667 | 1,874,587 83,732| 3,263,937) London and Yorkshire 
Bank Ld. 
4,530,583 | 1,000,000 | 1,225,000 | 12,470,985] 1,718,239 | 310,850) 21,255,657) Manchester & Liverpool 
District Bkg. Co. Ld. 
1,278,223 | 295,000 16,035 | 1,971,502] 403,392 | 202,085] 4,166,237) Martin’s Bank Ld. 
1,752,352 coi 1,068,606 | 5,063,259 eae 376,513] 8,260,730) Metropolitan Bank (of 
’ 7 and Wales) 
10,402,304 | 8,508,375 | 7,987,596 | 27,855,345] 497,872 | 515,024| 55,766,516 National Provincial Bk. 
| of England Ld. 
8,235,126 | 900,000 | 2,177,491 | 14,794,604] 2,386,465 | 650,019) 29,143,705) Parr’s Bank Ld. 
anaes 538,207 299,201 | 2,925,865) 136,297 | 193,828) 5,283,487) Prescott Dimsdale 
Cave Tugwell and 
} Co. Ld. 
3,314,289 | 1,000,000 | 1,215,146 | 8,520,724] 457,856 | 306,946) 14,814,961| Williams Deacon and 
Manchester and Sal- 
| ford Bank Ld. 
| 
aces Wenaieiee 43,496,224 |256,040,964/12,094,024 |7,708,506 —" Totals, 
BANKS. 
& & & & & & & 
and York|shire Bank, Limited ase ove a Adelphi Bank Ld. 
28,719 ne eu 254,115 3,943 | 286,777 | Ashton, Stalybridge, 
Hyde and Glossop 
Bank Ld. 
110,410 115,200 148,451 529,729 40,658 944,448 oa Cobbold and 
2,475,001 1,292,830 | 9,309,504 239,708 {13,317,643 Bank of Liverpool Ld. 
78,113 343,873 319,760 11,600 753,346 | Bank of hitehaven 
122,008 | 65,912 | 88,408 | 137,064 413,392 Barnard, Thomas and 
808,194 1,403,269 | 2,961,925 198,874 | 135,885 | 5,508,147 Beckett 4 Co., Leeds 
an Ork. 
323,461 560,221 | 489,169 21,425 | 1,394,276 Real, Lechmere and 
670,172 | 511,075 | 460,979 | 4,358,683 233,606 | 6,234,515 | Birmingham _ District 
and Counties Bkg. 
Co. Ld. 
4,616,678 | 692,187 | 4,298,031 |18,359,949 198,874 | 686,825 |28,852,544 | Carried forward. 
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(c.) PROVINCIAL 














Deposits, } 
Date of A Acceptances, Current Miscel- 
; Capital R Total 
Name of Bonk, Batect | Paid | Fund. | eoootare. | Qeci'Nee | Linbiities, | Liabilities 
Circulation. 
—— | = i a Sle ee (s) = a ae 
| 
a n° & & & & 
Brought forward . ee 2,693,530 | 1,204,878 | 198,874 |24,656,103 99,159 | 28,852,544 
Beit, ‘i bg 7 gg 31 Dec.’99 300,000 | 292,000 aa 5,586,230 nee 6,178,230 
oster 0. ° 
~~ Banking Co. 31 Dec.’99| 408,000 | 165,000 2,295,435 45,114 | 2,913,549 
Bradford a 31 Dec.’99| 325,000 | 120,000 159,103 | 1,668,867 24,519 | 2,297,489 
Joint Stock .g. 
Co. Ld. 
= District Bk. 31 Dec.’99| 344,000 | 200,000 1,468,217 24,087 | 2,036,304 
Bradford Old Bk. Ld. 31 Dec.’99} 500,000 175,000 232,104 | 2,910,250 | 31,368 | 3,848,722 
Bucks & Oxon Union | 31 Dec.’99 ,000 39,000 ‘me 1,109,216 | 10,117 1,238,333 
Bank Ld. 
Burton Union Bk. Ld. | nae oak ied a Am/algamated 
— — ea 31 Dec.’99/ 100,000 | 85,000 956,599 10,768 | 1,152,367 
an sg. Co. Ld. 
City vd nn Amalgama|ted with Lo|ndon City 
Ban . 
——— Fa 24 June’99| 802,460 157,556 2,042,598 538,751 3,541,365 
sale Society Ld. 
Cornish Bank Ld. _. | 31 Dec.’99 150,600 190,000 1,548,290 | 24,402 1,913,292 
mao A .< Stafford _ on sal Amalgama|ted with Na|tional Pro- 
an . 
Craven Bank Ld... 31 Dec.’99| 210,000 135,000 3,170,345 25,419 | 3,540,764 
— Ker a | 30 Dec.’99| 250,000 265,000 4,172,684 ‘ea 4,687,684 
nion Ban > 
———, — 31 Dec.’99 250,000 160,000 2,221,879 11,679 2,643,558 
anking Co. Ld. 
yg -i- tae | 30 Dec.’99| 206,250 218,750 4,254,061 33,609 | 4,712,670 
ankin: 0. ° 
Eyton, Burton & Co. | 30 Sep.’99 80,000 591,567 671,567 
Foster and Co. -|30June’99| 200,000 ise 1,746,581 | 1,946,581 
= nn mee |30 Dec.’*99| > 112,000 39,000 651,265 802,265 
nion Banking Co. 
Ld. 
-—* “og 30 June’99| 150,000 50,000 1,219,012 12,755 | 1,481,767 
nking Co. . 
= A ome 31 Dec.’99| 300,000 95,000 1,461,692 32,269 1,888,961 
ing Co. Ld. | 
“ace pam 3" Dec.’99 | 300,000 305,000 3,345,874 42,U1I 3,992,985 
Hammond & Co. .|30Dec.’99| 100,000 649,991 749,991 
— Barnett and | 31 Dec.’99| — 300,000 3,111,477 8,411,477 
0. | 
Knaresborough and | 31 Dec.’99 42,740 45,000 500,748 5,083 593,571 
Claro Banking Co. 
Ld. 
.— Youell and /3° Nov.’99| 102,000 | 636,171 738,171 
Lambton & Co. .. - Dec.’99| 661,820 7,923 | 4,116,792 4,786,535 
Carried forward | 8,968,400 | 3,941,184 | 598,004 |76,091,944 | 971,210 | 90,570,742 








































































BANKS—Continued. 


AND IRELAND DURING 1899. 















































ss Investments. ” Acceptances. on.50 
Cash Bill *| Build 
H and, at Call British Discounted, R..— oe —_ 
ort nD ~ “9 ssets, 
“Notice. terrane | Other. and ‘Loans. ar’ _ Assen ve 
() _—|_— (ro) tee (r3)— |g) | 5) 
& & & & & & & 
4,616,678 692,187 | 4,298,031 |18,359,949 198,874 | 686,825/28,852,544 
678,019 ues 2,110,653 | 3,325,340 “a 64,218) 6,178,230 
526,079 298,271 | 2,068,464 20,735] 2,913,549 
659,850 113,807 | 1,347,729 | 159,103 | 17,000] 2,297,489 
*826,180 1,186,633 23,491\ 2,036,304 
281,323 532,424 217 26,785 232,104 76,086] 3,848,722 
208,915 492, 501,93 ons 34,500} 1,238,333 
with Lloy|ds Bank [Limited see oe ose 
+117,049 Ne 185,229 | 828,989 21,100} 1,152,367 
and Midlanid Bank, Lijmited 
405,031 18,000 607,000 412,876 2,098,458) 3,541,365 
106,474 ee 675,244 | 1,091,602 39,972) 1,913,292 
vincial Bank|of England,| Limited ene ai “a 
373,609 45,823 | 299,221 | 2,737,950 84,161) 3,540,764 
553,702 | 300,000 | 498,271 | 3,235,268 100,443) 4,687,684 
336,648 160,000 425,070 | 1,607,237 114,603] 2,643,558 
502,630 1,711,901 | 2,398,872 99,267| 4,712,670 
97,918 202,932 364,217 | 6,500) 671,567 
265,091 tin 681,769 | 956,443 | 43,278) 1,946,581 
104,120 115,250 178,954 403,941 | oa 802,265 
203,572 162,266 | 1,047,063 18,866) 1,431,767 
78,925 122,767 | 1,649,705 37,564) 1,888,961 
356,935 | 235,000] 48,596 | 3,307,454 | 45,000) 3,992,985 
90,526 94,000 | 177,171 367,668 20,626, 749,991 
858,438 wee 768,639 | 1,693,958 | 90,442| 3,411,477 
116,506 154,645 | 303,420 | 19,000] 593,571 
46,436 116,839 137,877 361,842 75,177| 738,171 
449,489 | $00,000 | 1,283,952 | 2,455,529 7,923 ne 4,786,535 
12,860,143] 2,277,099 |16,167,670 |54,740,872 | - 598,004 3926954 90570742 

































































* Includes Bills and Investments. 


+ Includes Bills of Exchange. 


Name of Bank. 


= 


Brought forward. 
Bolitho, Williams, 
Foster & Co. Ld. 
= Banking Co. 
d. 


Bradford Commercial 
Joint Stock Banking 
Co. Ld. 

Bradford District Bank 
Ld 


Bradford Old Bk. Ld. 

Bucks and Oxon Union 
Bank Ld. 

Burton Union Bank Ld. 

Carlisle and Cumberland 
Banking Co. Ld. 

~*~ tg Birmingham Bk. 


Co-operative Wholesale 
Society Ld. 

Cornish Bank Ld. 

County of Stafford Bank 
Ld 


Craven Bank Ld. 

Crompton and Evans 
Union Bank Ld. 

Cumberland Union 
Banking Co. Ld. 

Devon and Cornwall 
Banking Co. Ld. 

Eyton, Burton and Co. 

Foster and Co. 

Grant and Maddison’s 
Union Banking Co. 
Ld. 

Halifax Commercial 
Banking Co. Ld. 
Halifax & Huddersfield 
Union Banking Co 

Ld. 

Halifax Joint Stock 
Banking Co. Ld. 

Hammond & Co. 


Hodgkin, Barnett and 
0. 

Knaresborough and 
Claro Banking Co. 
Ld. 

Lacons, Youell and 
Kemp. 


Lambton & Co. 


Garried forward. 
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(c) PROVINCIAL 

















Deposits, 
Date of | Capital R - Acceptances, Current Miscel- Total 
ee | Paid. | “Fund. | gems'etc. | and'Note | Linbiities, | tinbites 
Circulation. 
” (x) (2) (3) (4) (s) (7) (8) 
. 
ir. k £ k k k 
Brought forward . oe 8,968,400 | 3,941,184 598,004 | 76,091,944) 971,210 | 90,570,742 
Lancashire and York- | 31 Dec.’99| 000 | 385,000 102,089 | 5,425,956) 68,041 | 6,581,086 
shire Bank Ld. 
Lancaster Banking | 31 Dec. - 302,500 300,000 14,044 | 5,012,021 46,844 | 5,675,409 
Co. Ld. 
Leicestershire Bank- | 31 Dec.’99| 440,000 210,000 5,902 | 3,369,418 53,532 | 4,078,852 
ing Co. Ld. | 
Lincoln and Lindsey | 31 Dec.’99! 140,000 226,837 1,243,650 1,610,487 
Banking Co. Ld. 
Liverpool Union Bank | 31 Dec.’99| 600,000 | 400,000 | 873,189 | 3,120,346 63,804 | 5,057,339 
Ld. 
Manchester & County | 31 Dec.’99| 873,632 | 910,000] 508,092 | 9,499,984] 117,643 | 11,909,351 
Bank Ld. 
Mercantile Bank ‘of | 31 Dec.’99| 222,093 60,000 922,065 9,316 | 1,213,474 
Lancashire Ld. 
Midland Counties Dis-| 31 Dec.’99| 118,000 24,200 763,160 7,964 913,324 
trict Bank Ld. 
Moore and Robinson’s| 9 Oct.’99} 203,800 100,000 961,428 15,956 | 1,281,184 
Notts Banking Co. 
Ld. 
North and South /30Dec.’99| 600,000 400,000 177,926 | 8,976,774 22,074 | 10,176,774 
Wales Bank Ld. 
North heyy Bank- | 31 Dec.’99| 306,000 115,000 2,675,071 20,827 | 3,116,898 
ing Co. 
Northamptonshire 31 Dec.’99| 360,000 | 352,000 2,548,930} 28,506 | 3,289,436 
Union Bank Ld. 
Nottingham and Dis- Now know)n as the MildlandCoun- 
trict Bank Ld. 
Nottingham and Notts | 31 Dec.’99| 300,000 67,500 2,959,338 25,979 | 3,852,817 
Banking Co. Ld. . . as ‘ 
Nottingham Joint 1 Dec.’99| 200,000 164,000 1,628,691 19, 2,012,288 
Tats «(| 64 628,69 9,597 
Oakes, Bevan & Co. . | 31 Mar.’99 75,000 son 630,482 he 705,482 
Pares’s Leicestershire | 31 Dec.’99| 350,000 175,000 1,976,584) 42,198 | 2,543,782 
Banking Co. Ld. 
Parsons, Thomson and | 30 Apr.’99| 100,000 608,752 708,752 
0. 
— Banking Co. | 31 Dec.’99} 334,425 179,722 3,502,159} 31,770 | 4,048,076 
Sheffield and Hallam- | 30June’99| 300,000 207,634 1,454,038 22,187 | 1,983,859 
shire Bank Ld. 
Sheffield and Rother- | 31 Dec.’99| 192,000 123,684 2,278,031 32,400 | 2,626,115 
ham Joint Stock 
Banking Co. Ld. 
Sheffield Union Bank- | 31 Dec.’99|} 180,000 65,000 1,371,398 1,616,398 
ing Co. Ld. 
ener we J. & oo. 31 Jan.’00! 100,000 en 720,284 - 820,284 
tamford, paldi 1 Dec.’ 294, 118,000 088,991 28,021 | 3,529,602 
and Boston Bank: . - — . - ¢ Nike 
ing Co. Ld. 
~_— ens, Blandy and Amalga\mated with 
Carried forward . 16,160,440 | 8,524,761 1,627,869 |169,421,811 














2,279,246 [140,829,495 
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BanKs—Continued, 

4 Investments. . Acceptances, 14% 
Cash | . Bills Buildings 

Hand, at Call! paacn Discounted, | ments etc, | 20d pet Name of Bank. 
and Short Government Advances per Contra, — o 
Notice. | where stated. Other. and Loans. Cal. ts. 

(9) (10) (11) (12) (x3) (4) (15) (26) 
& & & & & & & 

12,860,143 | 2,277,099 |16,167,670 |54,740,872 | 598,004 |3,926,954| 90,570,742) Brought forward. 
928,966 ‘as 525,655 | 4,794,376 102,089 | 230,000] 6,581,086 ee oa ase 
645,025 1,425,440 | 3,470,102 14,044 | 120,798} 5,675,409 kepeuen Banking Co. 
405,931 | 250,000] 67,539 | 3,243,627 5,902 | 105,853] 4,078,852 heii Banking 

82, ,200,888 1,610,487} Lincoln "and Lind 
a) oe mend iy ; Banking Co. Ld. om 
1,067,473 162,500 100,000 | 2,770,102 873,189 | 84,075} 5,057,339 — Union Bank 
2,720,098 | 450,500 | 707,905 | 7,347,756 | 508,092 | 175,000) 11,909,351 Manchester and County 
n ° 
, 854,0 85.448] 1,213,474) Mercantile Bank of Lan- 
163,245 110,747 54,034 5144 ai = 
8,6 2 y 913,324| Midland Counties Dis- 
90,233 58,672 | 724,47 39,947 ’ ct Denk Ld 
87, 8 27,771| 1,281,184) Moore and Robinson’s 
118,786 187,179 | 947,44 7:77 51, Notts Banking “Co 
2,221,718 1,602,990 | 5,743,417 177,926 | 430,723} 10,176,774 os South Wales 
229,076 853,602 | 1,946,594 87,626] 3,116,898 = Eastern Banking 
0. . 
214,912 718,808 | 2,286,529 69,187] 3,289,436 N Onion’ Bane “La. 
ties District} Bank Limlited NShank La. and District 
351,162 967,119 | 1,920,224 114,312] 3,352,817 Satine Co Ld pone 
273,636 164,000 213,935 | 1,320,426 40,291| 2,012,288 — Joint Stock 
n ° 
141,235 183,331 368,407 12,509 705,482| Oakes, Bevan & Co. — 
. 1,778, 1,458| 2,543,782) Pares’s _ Leicestershire 
403.532 330,749 | 1,779,043 31,45 , Menkion Ge Pa 
118,254 128,514 368,842 81,142 12,000] 708,752) Parsons, Thomson and 
0. 
727,022 86,020 | 389,982 | 2,786,985 58,067) 4,048,076 — Banking Co. 
263,482 | 1 000] 1,983,859| Sheffield and Hallam- 
249,368 314 437,009 34 , =i &F, 
80 285,926 | 1,686,776 8, 2,626,115 eld and Rotherham 
325,188 289,5 5:9 a 977 3 645 Joint Stock Banking 
Sheffield U 
8, 1,192,56 000} 1,616,398) Sheffield Union Bank- 
119,909 259,925 92,504 45 , — Co, LA, si 
242,283 81,440 154,718 311,324 30,519) 820,284| Simonds, J. C., & Co. 
411,783 118,000 | 439,639 | 2,468,292 31888 3,529,602 — ie = 

Lloyds Bajnk, Limite(d. — Blandy and 

25,149,312| 4,214,143 | 26,465,630|105,421,409| 2,279,246 §,892,071}169,421,811) Carried forward. 
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(c) PROVINCIAL 
Date of A Cece” | Bleed 
ate oO Ca ital R cceptances urrent iscel- Total 
Name of Bank, | Bam | Pai. | Fond, | sensors, | Acca | isthntes, | Liabiiies 
. Circulation. 
() (2) (3) (4) (s) (6) (7) (8) 
& & & & & & 
Brought forward . ~ 16,160,440 | 8,524.761 | 2,279,246 |140,829,495| 1,627,869 |169,421,811 
Stuckey’s Banking Co.|30 Dec.’99| 408,000 350,000 ae 6,397,112 54,989 | 7,210,101 
Ld. 
Swaledale and Wens- Amalga|matec with 
leydale Banking Co. 
Ld. 
Union Bank of Man-/|30June’99/ 550,000 | 360,000 255,316 | 4,069,790 48,338 | 5,283,444 
chester Ld. 
Wakefield and Barns- | 31 Dec.’99} 135,000 | 147,000 1,075,042 16,735 | 1,878,777 
ley Union Bank Ld. 
West Riding Union | 31 Dec.’99| 316,060 57,153 22,169 | 1,886,936 20,500 | 2,302,818 
Banking Co. Ld. 
Whitehaven Joint | 31 Dec. ’99 60,150 | 60,150 681,061 10,161 811,522 
Stock Banking Co. 
Ld. 
Wilts and_ Dorset | 31 Dec.’99| 650,000 | 750,000 10,019,761 87,272 | 11,507,033 
Banking Co. Ld. 
ae Lacy | 31 Mar.’98| 100,000 | 386,029] 21,671 507,700 
and Co. 
York City and County | 31 Dec.’99| 600,000 | 660,000 8,593,048 70,312 | 9,923,360 
Banking Co. Ld. 
York Union Banking | 31 Dec.’99| 262,500 | 200,000 3,589,615 44,378 | 4,096,493 
Co. Ld. 
— Banking | 31 Dec.’99| 375,000 | 307,500 2,382 | 5,219,107 83,852 | 5,987,841 
Co. Ld. | 
| ia Snes ae iroiee 
Totals . |19,617,150 [111416,564 2,559,113 182,746,996) 2,086,077 218,425,900 
| 
TABLE II.—BANKs IN 
£ £ £ £ | ‘ia 
Dumbell’s Banking | Suspended 
Co. Ld. | 
Isle of Man Banking | 31 Dec.’99 30,000 53,000 1,083,194 7,190 | 1,173,384 
o. Ld. 
Manx Bank Limited . | 31 Dec.’99 25,000 10,800 234,877 1,910 | 272,587 
aiagiiiel | | 
Totals . 55,000 | 63,800 1,318,071 | 9,100 | 1,445,971 






























BANKS— Continued. 


AND IRELAND DURING 1899. 



































Name of Bank. 


(16) 








Brought forward. 
Stuckey’s Banking Co. 
Ld 


Swaledale and Wens- 
leydale Banking Co. 


Union Bank of Man- 
chester Ld. 
Wakefield and Barnsley 
Union Bank Ld. 
Riding Union 
Banking Co. Ld. 
Whitehaven Joint Stock 
Banking Co. Ld. 


Wilts and Dorset Bank- 
ing Co. Ld. 

Woodbridge, Lacy and 
Co. 

York City and County 
Banking Co. Ld. 

York Union Banking 


Yorkshire Banking Co. 
Ld. 











Dumbell’s Banking Co. 
Ld. 

Isle of Man Banking Co. 

Manx Bank Limited. 


, Investments. P Acceptances, ones 
Cash Bill *| Build 
Hand, at Call Pm Discounted, En om — Total 
and Short 7. Advances om oo Sundry Assets. 
Notice. hr rg orc Other. and Loans. Col. 5. Assets. 
(9) (10) (11) (12) (13) (4) |___ Gs) 
& & & & & & & 
25,149,312 | 4,214,143 |26,465,630 |105,421,409] 2,279,246 |5,892,071'169,421,811 
683,146 | 1,694,055 | 2,541,664 | 2,190,901 aad 100,335| 7,210,101 
Barclay & | Company, |Limited. 
Ld 
609,534 171,779 | 4,063,913) 255,316 | 182,902) 5,283,444 
132,801 140,573 | 1,080,403 20,000} 1,373,777 
174,782 482,856 1,589,533 22,169 33.478] 2,302,818) West 
67,896 253,302 479,374 19,950} 811,522 
1,163,482 | 1,000,000 | 3,542,215 | 5,574,645 226,691) 11,507,033 
175,076 94,017 220,763 17,844 507,700 
1,530,760 | 248,400 | 827,443 | 6,968,740) 348,017) 9,923,360 
687,899 728,904 2,588,604 91,086} 4,096,493 
| Co. Ld 
638,301 | 278,604 | 997,276 "| 2,382 | 135,979, 5,987,841 
a | 
31,012,989 71435,202 36,245,659 134,104,584 2,559,113 7,068,353 enema Totals. 
THE IsLE OF MAN. 
£ & £ £ & & £ 
payment |Feb.3,1900. 
137,751 587,416 440,528 7,689 | 1,173,384 
22,148 121,715 122,996 5,728 272,587 
159,899 709,131 563,524 13,417 | 1,445,971 | Totals. 
















































































544 THE PROGRESS OF BANKING IN GREAT BRITAIN 
TasLe III.—BAnkKs 
Date of A | —— Miscel 
e Capital Reserve ee P urrent ‘ iscel- Total 
aunnereaam. sheet. Paid. Fund. ments, etc. | and Note | Liabilities, | Liabilities 
Circulation. 
(x) (2) G) @ () (6) (7) (8) 
£ & & & & & 
Bank of Scotland 28 Feb.’99| 1,250,000 700,000 918,846 | 16,431,954 87,287 | 19,388,087 
British Linen Co. Bk. | 15 Apl.’99| 1,250,000 | 1,600,000 587,773 | 1 3,604,252 223,757 | 17,265,782 
Caledonian Banking |30June’99/ 150,000 75,000 ooo 1,213, 12,490 | 1,451,378 
Co. Ld. 
Clydesdale Bank Ld. | 31 Dec.’99} 1,000,000 540,000 125,217 | 12,000,886) 170,887 | 13,836,990 
Commercial Bank of | 31 Oct.’99| 1,000,000 950,000 205,616 | 15,640,807} 107,852 | 17,904,275 
Scotland Ld. 
Mercantile Bank of} 31 Mar.’99 11,000 400 81,456 2,214 95,070 
Scotland Ld. 
National Bank of} 1 Nov. ’99} 1,000,000 | 1,000,000 763,880 | 16,572,199} 202,001 | 19,538,080 
Scotland Ld. 
North a Scotland | 30Sep.’99} 400,000 135,000 4,324,837 21,430 | 4,881,267 
Bank > 
Royal Bank of Scot- | 14 Oct. ’99| 2,000,000 821,221 640,415 | 14,807,632} 100,000 | 18,369,268 
land 
Town and County |31Jan.’00/ 252,000 146,000 1,279 | 3,136,936 23,955 | 3,660,170 
Bank Ld. 
Union Bank of Scot-| 1 Apl. ’99| 1,000,000 595,000 179,351 | 13,361,876) 182,590 | 15,318,817 
land Ld. 
Totals . 9,313,000 | 6,562,621 | 3,422,377 |111,176,723| 1,134,463 |131,609,184 
TaBLe IV.—Banxks 
& & £ & & & 
Bank of Ireland - | 31 Dec.’99| 2,769,231 | 1,034,000 13,764,394, 179,479 | 17,747,104 
Belfast Banking Co. |31 July ’99| 400,000 | 400,000 4,408,752 67,855 | 5,276,607 
Ld. 
Hibernian Bank Ld. | 31 Dec.’99] 500,000 75,000 2,696,146} 110,444 | 3,381,590 
—— and Leinster | 31 Dec.’99| 200,000 202,500 3»429,025 20,178 | 3,851,703 
nk Ld. 
National Bank Ld. .| 31 Dec.’99| 1,500,000 | 410,000 158,600 | 12,240,250, 129,788 | 14,438,638 
> re Co. | 31 Aug.’99| 482,004 300,000 i“ 4,109,967 55,782 | 4,947,753 
Provincial Bank of | 31 Dec.’99/ 540,000 290,000 5,209,793 38,451 | 6,078,244 
Ireland Ld. 
— Bank of Ireland | 31 Aug.’99/} 300,000 | 200,000 2,128,069) 61,226 | 2,689,295 
Ulster Bank Ld. . 31 Aug.’99/ 450,000 | 550,000 194 | 6,544,578) 29,099 | 7,573,871 
Totals 7,141,235 | 3,461,500 | 158,794 | 54,530,974) 692,302 | 65,984,805 
































































AND IRELAND DURING 1899. 


IN SCOTLAND. 





























Cash in| —— Bills | Acceptances, | Buildings 
Head, rL, British a + my ments, etc., x 3 —_ Name of Bank. 
Notice. Govwamens Other. and Loans. a Assets. 
(9) (10) (rt) (2) (a3) (x4) (15) (16) 
£ £ £ £ | &£ £ k 
1,542,755 |%4,606,407 | 2,592,401 | 9,108,772 | 918,846 | 618,906) 19,388,087) Bank of Scotland. 
2,029,561 wee 3,917,486 |10,256,274 587,773 | 474,688) 17,265,782) British Linen Co. Bank. 
236,313 68,242 215,028 863,452 foe 68,343} 1,451,378 a > Banking Co. 
1,893,517 sie 4,884,762 | 6,496,606 | 125,217 | 436,888) 13,836,990 Clydeadale Bank Ld. 
4,189,413 | 1,082,463 | 1,969,958 | 9,959,647 | 205,616 | 497,178) 17,904,275) Commercial Bank of 
Scotland Ld. 
16,169 mms 51,460 27,158 | 283 95,070) Mercantile Bank of Scot- 
| land Ld. 
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; | | . 
§ | 
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* Includes money at call and notice. 
+ Includes loans at call and short notice. 
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1,336,183 | 4,132,283 | 5,244,183 | 6,934,091 int 100,364} 17,747,104) Bank of Ireland. 
631,302 ont 1,105, 3,405,171 wa 74,228| 5,276,607| Belfast ae Com- 
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919,274 ove 571,395 | 2,293,043 coe 67,991| 3,851,703 — — Leinster 
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1,487,193 | 1,301,001 144,988 |11,015,323 158,600 | 331,533] 14,438,638) National Bank Ld. 
782,910 oe 1,109,378 | 2,951,465 “<“ 104,000} 4,947,753 — Banking Co. 
444,828 ese 1,449,313 | 4,079,126 sles 104,977| 6,078,244 Provincial Bank of Ire- 
302,243 421,500 619,078 | 1,320,776 sue 25,698} 2,689,295 — Bank of Ireland 

1,124,740 | 450,000 | 1,096,284 | 4,862,882 194 39,771| 7,573,871 Ubter Bank Ld. 

7,198,016 6 11,658,862 |39,701,347 158,794 | 963,002) 65,984,805) Totals. 
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BANKERS AND THE NEW COMPANIES BILL. 


20R obvious reasons, every bank in the Kingdom has a 
direct interest in the Bill recently introduced in the 
House of Commons, under the auspices of Mr. Ritchie, 
the Attorney-General, and the Solicitor-General, for the 
purpose of amending the existing Companies Acts. 

Hence it is that bankers, their solicitors, and the various local and 

central associations which represent and focus banking opinion, are 

now engaged in a careful consideration of the provisions of the 
proposed measure. The result of that consideration seems likely, on 
the whole, to be favourable. The Bill is clearly a genuine and honest 
attempt to deal with problems which have long demanded attention. 

Like most measures, however, which are designed to meet one set 

of evils, the Bill-in question tends to create another set, and it is 

proposed here, ignoring those parts of the Bill which affect companies 
alone, to indicate briefly, rather than to discuss, some of the principal 
clauses which, if passed into law in their present form, would prove 

a source of injury to bankers and companies alike. 

There are two clauses which, even after the first rapid perusal of 
the Bill, will cause every banker to say, as Jeffrey did at the com- 
mencement of his celebrated attack on Wordsworth poetry, “This 
will never do.” One of them, Clause 16, deals with the registration 
of mortgages and charges; the other, Clause 27, has to do with the 
priority of certain classes of debts when a company is being wound 
up. A great deal will be heard about these provisions during the 
next few months, both in and out of Parliament, so for purposes of 
future reference, as well as of immediate consideration, we give the 
more important sections of both in full. 


Clause 16.—REGISTRATION OF MORTGAGES AND CHARGES. 


aS: 


>) 


"3 
Le: 





Section 1.—Every mortgage or charge created by a company 
after the commencement of this Act, and being either :— 


(2) A mortgage or charge for the purpose of securing any issue 
of debentures ; or 

(6) A mortgage or charge on uncalled or munent capital of the 
company ; or 

(c) A mortgage or charge created or evidenced by an instrument 
which, if executed by an individual, would require regis- 
tration as a bill of sale; or 

(d) A floating charge on the undertaking or property of the 


company ; 
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shall, so far as any security on the company’s property or under- 
taking is thereby conferred, be void against the liquidator and any 
creditor of the company, unless registered in the manner required by 
this Act within seven days after the date of its creation, but without 
prejudice to any contract or obligation for repayment of the money 
thereby secured. 


Section 9.—The register kept, in pursuance of this section, of the 
mortgages and charges of each company, shall be open to inspection 
by any person on payment of the prescribed fee, not exceeding 
one shilling for each inspection. 


Section 10.—Every company shall cause copies of all instruments 
creating any mortgage or charge requiring registration under this 
section to be kept at the registered office of the company, and to be 
open to inspection by the members and creditors of the company on 
payment of such fee, not exceeding one shilling for each inspection, 
as may be fixed by the regulations of the company. 


Clause 27.—WINDING UP.—PRIORITY OF CERTAIN DEBTS. 


Section 2.—In the winding up of any company under the Com- 
panies Act, 1862, and the Acts amending the same, all debts owing 
by the company to its trade creditors, and incurred in the ordinary 
course of its trading within a period of three months before the date 
of the winding up, shall be entitled to the same priority as the debts 
referred to in Section 2 of the Preferential Payments in Bankruptcy 
Amendment Act, 1897, and shall be paid accordingly, but after 
payment of such last-mentioned debts. 

So much for the clauses themselves ; and now as to their effects. 
It has long been felt that, in the interests of persons having dealings 
with public companies, more stringent regulations as to registration 
of charges were required, and little fault can be found with the pro- 
visions of sections (a2) and (d@) of Clause 16. Even section (c), though 
less satisfactory, does not call for active criticism. With clause (a) 
it is different. Companies of the highest standing have occasion at 
times to raise money temporarily by means of charges on their 
uncalled or unpaid capital. Such transactions are a convenience to 
the companies, inasmuch as the security is readily available, and the 
trouble and expense involved are comparatively small. They are 
acceptable to bankers, who, being supplied by the borrowers in 
advance with a list of the shareholders, are able to form their own 
conclusions as to the sufficiency of the names for the amount of the 
further call or calls, and therefore practically never make a loss over 
advances on this kind of security, which are, moreover, almost 
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invariably for short and strictly limited periods. If, however, such 
charges have to be registered in the manner prescribed by the Bill, 
transactions of this kind will become a thing of the past. 

Any injury likely to be done by Clause 16, however, is small in 
comparison with that which would undoubtedly follow the enactment 
of the provision relating to winding up contained in section 2 of 
Clause 27. The objections to this clause have been very clearly 
summarised in a memorandum drawn up at the request of the 
Manchester clearing bankers by Mr. T. B. Moxon, the general 
manager of the Lancashire and Yorkshire Bank, and may be briefly 
reviewed. Under the preferential payments in Bankruptcy Act 
referred to, it is enacted that if, in the liquidation of a company, the 
available assets are insufficient to meet such preferential claims as 
those represented by rates, taxes, salaries and wages, such claims 
shall have priority over the claims of debenture-holders upon the 
floating assets included in any floating charge. The Bill now under 
consideration proposes to extend this preference to all trade creditors 
of less than three months’ standing, to the postponement both of 
creditors of longer standing, and of debenture-holders. That the 
debenture-holders have a legal charge over the floating assets, there- 
fore, avails them nothing as against the new class of preferred 
creditors which the Bill proposes to create. Any trade creditor who 
may have given credit to a company within the three months pre- 
ceding the commencement of its liquidation will be entitled to 
preferential payment. 

Such a provision is not only inequitable, it approaches the absurd, 
and has only to be clearly stated for its absurdity to be apparent. 
Of its prejudicial effects on the interests of general creditors we need 
not speak. What most concerns us is the injurious result which its 
enactment would have upon the position of debenture-holders, and 
through them on bankers, with whom, for good reasons, debentures 
are a favourite form of security for time loans. Floating assets often 
constitute a goodly proportion of the security for debentures, and 
a preferential claim upon them would go far to destroy public 
confidence in debentures altogether. If the provision applied only 
to companies coming into existence after the passing of the Bill 
it would be different. Investors invited to apply for new issues of 
Debentures, and bankers asked to advance against them, would 
know the risk they were running, and could act accordingly. But 
it is not so. The clause is retrospective. It is intended to apply 
to the debentures of Companies already registered under the Com- 
panies Acts, and would therefore weaken, either actually or 
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potentially, the security for every debenture based to any extent 
upon a floating charge, so that the holders of existing debentures, 
and bankers who may have already advanced on such debentures, 
would have to face a distinct diminution in the value of their 
security, without the possibility, in many cases, of redress. 

No one grudges the “three months’ creditor” the reasonable 
safeguards which this Bill provides on his behalf. His interests, 
and those of other doné fide creditors, have been too long post- 
poned or ignored. But he might well rest content with the 
additional and valuable security given him under other sections of 
the measure in question, especially by those governing the regis- 
tration of mortgages and charges, without asking for a provision 
which, if granted, would be unfair to a large class of investors, and 
to the bankers to whom those investors have occasion to appeal 
for temporary financial accommodation. Whatever else may pass, 
section 2 of Clause 27 must go. 


willis. 
> 





UniTep States Currency BiLL.—The main features of the Currency 
Bill as passed by the United States Senate are as detailed below. It differs 
in a few minor details from the measure introduced in the House of Repre. 
sentatives :— 

The dollar of 25,4 grains of gold, nine-tenths fine, shall be the standard unit of value, 
and all forms of United States money shall be maintained at a parity with it ; and Treasury 
notes and greenbacks shall be redeemable in gold. 

The Secretary of the Treasury is to set apart a fund of 150,000,000 dollars in gold for the 
redemption of these notes, and to maintain that fund at a figure not below 100,000,000 
dollars he is empowered to sell bonds of the United States bearing interest not exceeding 3 
per cent. per annum. 

It shall also be the duty of the Secretary of the Treasury, as fast as standard silver dollars 
are coined, to retire an equal amount of Treasury notes, and to issue silver certificates against 
the silver so coined. Under certain provisions gold certificates shall be issued against the 
gold held in the Treasury. No United States notes or Treasury notes shall be issued in 
denominations of less than 10 dollars, and no silver certificates in denominations of more 
than 10 dollars. 

The Secretary of the Treasury is authorised to refund the bonded debt of the United States 
in thirty-year bonds, bearing 2 per cent. interest, the principal and interest of those bonds to 
be paid in gold. The 2 per cent: bonds shall be issued at not less than par. 

Any national bank, by depositing with the Treasury bonds of the country, shall be 
permitted to issue circulating notes to the face value of the bonds deposited ; no bank being 
allowed to issue circulating notes in excess of the amount of the paid-in capital stock of the 
bank. . 

National banks, with a capital of not less than 25,000 dollars, may be organised in towns 
whose population does not exceed 4,000. 

The provisions of this Act are not intended to place any obstacles in the way of the 
accomplishment of international bimetallism, provided the same be secured by concurrent 
action of the leading commercial nations of the world, and at a ratio which shall ensure 
permanence of relative value between gold and silver. 


38° 
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ENGLISH AND SCOTTISH BANKING. 


A PRACTICAL AND HISTORICAL COMPARISON. 
By JOHN RAE. 


f>OR THE purposes of comparison, an examination of the 
S systems of banking obtaining in different countries or 
communities introduces a variety of aspects which 
cannot be adequately appreciated from the one stand- 
point of recognised banking principles. In the civilized 
world there is no instance in which absolute free trade in banking 
is permissible. The spheres of practical policy are limited, in a 
measure, by the traditions of prudence and sound principle pre- 
vailing as unwritten laws in different nationalities, but direct state 
interference is the most potent factor in modifying the initiative and 
policy of their respective banking institutions. 

Between the British system of banking and the systems practised 
by representative European bankers and by American banks, there 
are marked dissimilarities. Continental banking offends British 
traditions in utilizing its capital for the direct furtherance of trade 
and speculative enterprise ; whilst the United States are wedded to a 
system of State banks, and regard the policy of branch establish- 
ments as apostate to the American constitution. British banking, 
however, can hardly be characterised as homogeneous. The main 
structure is based on credit, and the principles which regulate its 
business procedure are in practical harmony; nevertheless, there are 
many variations in the law and practice of banking north and south 
of the Tweed which endow the Scottish and English systems with 
individual characteristics. 

Before proceeding to analyse these variations, it may be well to 
trace the circumstances of their inception and subsequent develop- 
ment. The Bank of England was founded in 1694, and a year later 
witnessed the creation of the Bank of Scotland. It is a curious fact, 
remembering the spirit of the times, that the Bank of England should 
have been the conception of a Scot. And asa matter of history it is 
equally interesting that the scheme adopted for the flotation of the 
Bank of Scotland was propounded by a London merchant. As a 
safeguard against native incapacity, it was ordained that in the 
administration of the old Scottish institution the governor and twelve 
directors were to be English. The monopoly of banking accorded to 
the Bank of England doubtless influenced the framers of the Scottish 
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scheme in also applying for exclusive banking privileges. Accordingly, 
a monopoly of twenty-one years was granted, during which period it 
was deemed illegal for any other body of persons to transact banking 
business in Scotland. It would be outside the province of this paper 
to discuss the justice or injustice attending the privileges of monopoly ; 
and after the lapse of two centuries it would be unfair to gauge the 
motives which actuated the financiers of those troublous times. As 
a tentative measure, there is much to be said in favour of monopoly. 
A temporary period of exclusive privilege permits of the consolidation 
of a system, and is more likely to ensure a stable issue from the 
process of experiment. It proved to be so in the case of the Bank of 
Scotland. By a happy oversight no application was made by that 
institution for the renewal of its patent rights, and thus the course 
was clear for the establishment of the Royal Bank, and, subsequently, 
for the other large banks which have co-operated in formulating a 
uniform system of banking throughout the country. 


English banking, on the other hand, has laboured under the dis- 
advantages of continued monopoly. Legislation has, in a measure, 
mitigated the earlier enactments, but the statutes passed in the reigns 
of William III. and Queen Anne were most prejudicial to the creation 
of a sound banking system in England. These measures, in effect, 
granted perpetual and exclusive rights to the Bank of England, and 
debarred any partnership exceeding six in number from engaging in 
banking business. Having regard to the great lack of specie during 
the eighteenth century, and the prevalence of the fallacious notion 
that an issue of notes constituted the primary business of banking, it 
is a matter of little surprise that the foundations of so unstable a 
system of finance were rudely shaken in the numerous panics which 
occurred. Perhaps the poverty of Scotland 200 years ago, and its 
then relative remoteness from the English capital, saved the northern 
kingdom from the paralytic strokes of banking legislation meted out 
to the richer half of the realm. Writing of that period, Mr. Somers 
remarks that “ banking in Scotland was happy in its exemption from 
the impecuniosity of Governments, and in its freedom from the 
weakening effects of monopoly and exclusive privilege by which 
Governments deeply indebted to their bankers have pretended to 
give compensation in public rights for liabilities which they were 
unable or unwilling to discharge.” 

Thus, in comparative neglect, Scotland was permitted to work 
out her own scheme of banking. Branch banking was first attempted 
in 1696, and though the initial venture was unsuccessful, it was the 
precursor of a salient feature of Scottish banking policy. In 1707 the 
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Bank of Scotland received money on deposit, and in 1728 the Royal 
Bank inaugurated the cash credit system of advances. It is however 
to the freedom of note issue enjoyed by the Scotch banks that we 
must look for the most instrumental contributary to their success, 
Apart from this privilege it would have been impossible for the 
Scottish institutions to have pushed their ramifications into remote 
rural districts, or to have assisted in developing the resources of 
the country by means of the cash credit system. Whatever view 
may be taken of the position of £1 notes in a system of currency, 
there can be no question that they have played a leading part in 
the fortunes of Scottish banking, and have formed an adjunct of 
inestimable value to the national prosperity. 

The process of consolidation which characterised the history of 
banking in Scotland during the eighteenth century, was conspicuously 
absent from the course of events in England. The Bank maintained 
its paramount position though its operations were very circumscribed, 
and, in so far as provincial business was concerned, wholly absent. 
General banking business was transacted by a multitude of small 
private firms, and between excusable inexperience and inadequate 
resources the public must have been ill served. Out of such materials 
it was impossible to create a branch system. Deposit business seems 
to have been neglected; the only function pursued with zeal being 
that of issuing notes. The shameful state of the metallic currency 
was an excuse and an opportunity for inconvertible paper money 
being launched. The day of reckoning came in 1772, when 525 
English bankers were swept into bankruptcy. 

The position of banking in England as compared with Scotland 
at the beginning of the nineteenth century affords a striking 
contrast. The period was one of extraordinary trade activity, during 
which the foundations of our industrial supremacy were established. 
At no time was there more urgent need of a good system of banking. 
In view of the chaotic state of monetary affairs, however, it is little 
short of a miracle that English trade and commerce should have 
progressed at all. There was still a great dearth of coin in the 
country, and the action of the Government in making notes of a 
lower denomination than £5 illegal, only intensified the difficulty of 
conducting ordinary mercantile transactions. On the declaration of 
war against France in 1793, 100 English banks suspended payment, 
and about 400 more were sore pressed. The note circulation of the 
Bank of England at this time amounted to something over 
#10,000,000, and remembering that the population numbered 
about 10,000,000, it follows that over 9,000,000 inhabitants were 
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left to the tender mercies of the small private bankers for the 
circulating media of exchange. 

In contradistinction to the confusion which prevailed in England, 
three Scottish institutions, viz.: the Bank of Scotland, the Royal 
Bank, and the British Linen Company, were rapidly extending their 
spheres of influence and usefulness. The issue of £1 notes in a great 
measure obviated the inconvenience arising from the paucity of coin, 
and these small notes, besides fulfilling the function of currency, 
enabled the banks to extend their borders by means of branch 
offices—tapping deposit areas and lending the resulting accumula- 
tions in industrial centres. 

The history and progress of banking during the present century 
is too well known to call for more than passing reference. In so far 
as England is concerned, three points are of outstanding importance : 

(1) The legislation of 1826, which authorised joint stock banks to 
conduct business beyond a radius of sixty-five miles from London ; 

(2) The discovery in 1833 of a loophole in the charter of the 
Bank of England, which admitted of non-issuing public banks estab- 
lishing themselves in the metropolis ; 

(3) The famous Act of 1844. After the passing of that Act, no 
bank could issue notes in the United Kingdom save those already 
doing so. The issues of the existing banks were fixed, and it was 
made illegal for English institutions to exceed the limits prescribed. 
An issuing bank which chose to open an office in London, or within 
sixty-five miles thereof, had to forego its rights of issue. 

The general superstructure of sound commercial banking in 
England dates from the legislation of 1826. The advantages of 
joint stock banking were gradually recognised in the provinces—not 
only through the initiation of new public companies, but also in the 
reconstruction of private firms as corporate bodies. However much 
the decadence of the private banking system may be viewed with a 
sentimental regret, there can be only one opinion as to the improve- 
ment which has been effected in the English banking system through 
the legal admission of public company banking. 

The enactments of 1844-5, in so far as they pertained to note 
issue, placed the provincial banks of England at serious disadvantage 
compared with their Scotch brethren. The operation of the law in 
England will, in the prospective course of events, relegate the powers 
of issue entirely to the central institution. An ultimate absorption of 
the purely provincial and private banks by banks represented in 
London, is a reasonable inference from the policy of consolidation now 
in vogue. 
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Scottish banks, on the other hand, have full power to exceed their 
authorised issues to any extent, provided the average excess month 
by month is covered by an equivalent amount of bullion. They are 
likewise free to open offices in London or in English provincial 
towns without forfeiting their rights of issue in Scotland. This 
freedom from cast-iron restriction in the matter of note issue is 
a particularly valuable accessory to Scotch bankers in branch develop- 
ment. The bullion reserve held for the excess of credit issues in 
Scotland is theoretically to strengthen the note circulation. This 
reserve is not, however, specifically ear-marked : it forms part of the 
bank’s ordinary cash balance to all intents and purposes. Whether 
the actual cash maintained by the respective Scotch institutions to 
meet the possible demands of note holders and depositors is in 
adequate ratio, opens up the wider discussion of banker’s reserves, 
which cannot be dealt with here. 

Having given a brief retrospective glance at the structural 
elements of British banking, we find that there remains in the 
Scotch system a distinct permanence of the past. Banking facilities 
in that country are supplied exclusively by joint stock companies, 
each pursuing the same policy of branch banking, and enjoying 
the powers of flexible note issue. English banking may be divided 
into four classes :— 

(1) The Bank of England, with special privileges as regards note 
circulation, etc. 

(2) Metropolitan bankers—private and public—who have no 
rights of issue. 

(3) Bankers represented in London and the provinces who have 
forfeited any rights they may have had to issue notes. 

(4) Country bankers—private and public—who may retain their 
rights of issue so long as they do not establish themselves within a 
radius of sixty-five miles of London. 

Within the limits prescribed to this paper it would be impossible 
to deal with differences seriatim which exist between the practical 
workings of the Scotch system and the mixed systems adopted in 
England. There are, however, some noteworthy points of dissimilarity 
in the relationship existing between the banking institutions of the 
respective countries, and also in the methods under which banking 
business is conducted. 

In the matter of rates and charges the Scotch banks conform to 
an agreement whereby each institution quotes the same terms of 
interest and commission. Judging from the branch development of 
the Scottish banks, it cannot be assumed that this uniformity is 
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prejudicial to healthy competition: on the contrary, it has guaranteed 
Jair competition, and has at the same time preserved the integrity 
and the dignity of the banking profession. The practice of rate- 
splitting and underbidding for business, which is indulged in by 
certain English banks, is a regrettable feature of so-called progressive 
banking. On economic grounds a variation of charges for special 
transactions may be justifiable, but a systematic lowering of rates 
below the well-recognized legitimate points is reprehensible in the 
extreme. The London banker seeks his first line of remuneration in 
the maintenance of substantial credit balances on his clients’ accounts 
free of interest. Provincial bankers, again, make current accounts 
remunerative by charging a commission on the aggregate amount of 
cheques drawn by customers. Interest is allowed on credit balances. 
The Scotch practice differs from both. No interest is allowed on 
credit balances of current accounts, and no commission is charged on 
the turnover, but specific charges are levied on certain transactions— 
such as the encashment of Scottish and English provincial cheques, 
the remittance of money by draft or advice, the discount of certain 
bills, etc. All of these charges are exacted when the transactions are 
carried through, so that the commission account of a Scotch bank is 
augmented day by day, and forms a separate fund in the hands of the 
institution, instead of being withdrawn in bulk quarterly or half- 
yearly by debits, as is the custom in England. The Scotch procedure 
in this matter has the merit not only of saving clerical labour at the 
periods of general balance, but of obviating friction between the banks 
and their customers. The item “ commission,” occurring in one lump 
sum in English pass-books, frequently leads to discontent on the part 
of customers and compromise on the part of bankers. 


The entire body of deposit money in Scotland is payable on 
demand. Funds lodged to bear interest must remain in the bank’s 
hands one month before interest accrues. In several of the English 
provincial banks money lodged on deposit may be withdrawn by 
cheque; not soin Scotland. In that country a lodgment of money 
is accounted for either by entry in current account pass-books, or by 
the issue of deposit receipts. The former is withdrawable by cheque, 
the other only on surrender of the deposit receipt. This is, of course, 
a minor point of difference between the two countries ; but the system 
of deposit receipts renders the deposit funds of a bank relatively less 
liable to frequent variations, whilst the banks adopting this system 
are in a great measure safeguarded against the possibility of misappro- 
priation which is presented to officials where no documentary evidence 
is necessarily requisite to the completion of a deposit transaction. 
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The procedure followed with regard to banking accommodation is 
pretty nearly alike in both countries. In Scotland, advances by way 
of overdraft and the discount of bills are the prevailing features. 
Loan accounts are chiefly confined to the larger towns. The cash 
credit system is falling into disuse, being replaced by ordinary 
guarantees and general banking cover. The completion of banking 
security over freehold and leasehold property in Scotland necessitates 
a registration of the bank mortgage in the Register of Sasines at 
Edinburgh. The simple deposit of deeds of Scotch property gives a 
banker no legal title thereto. Priority of rights is established solely 
by the order of dates appearing in the central register. There is 
much to be said in favour of the easy and inexpensive process by 
which property may be made available as banking security in the 
English provinces, and the limited operation of compulsory land 
registration in England is in too embryonic a stage as yet to rightly 
appreciate its merits and demerits. This much can be said for the 
Scottish system of registration, that it reveals clearly the real and 
heritable properties of Scotland, and discloses all the mortgages to 
which they are subject. The Scotch banker can, therefore, procure 
independent and absolute knowledge of any burdens which may 
exist on property offered in security. 

The law of Scotland, as it affects bills and cheques, differs slightly 
from the English code. When a cheque is presented for payment, 
and there is an inadequate balance on the relative account, it is open in 
either country to permit an overdraft if prudence dictates the payment 
of the cheque. But in the event of dishonour the Scotch banker must 
hold the balance as an assignment, and it cannot be appropriated for 
the payment of cheques subsequently presented until the cheque 
which occasioned the assignment has been provided for. This opera- 
tion at times involves a deal of trouble, but on the grounds of equity 
it is an eminently reasonable provision. The issue of a cheque which 
has not been fully provided for raises a presumption of insolvency. 
Instead, therefore, of affording preferential treatment to such cheques 
as may be within the amount of the balance which proved insufficient 
for a cheque previously dishonoured, the balance is retained on a 
separate account until conflicting claims are settled. 

Another point of difference arises with regard to the dishonour of 
bills. In England, the “noting” of an inland bill for non-payment is 
merely a tangible evidence of due presentment for payment. In 
Scotland, the “ noting” of a bill is more significant. If need be, the 
process may be regarded as a preliminary to the extraction of protest. 
The protest of an inland bill in England is inoperative because it 
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affords no advantageous form of legal remedy to the holder. In 
Scotland, however, the protest of a bill is the only step necessary to 
procure summary diligence—a speedy and inexpensive method of 
attaching the defaulter’s property in satisfaction of the unpaid bill. 

So far, our survey has been mainly confined to a historical treat- 
ment of the legal differences affecting the development of banking in 
England and Scotland. An examination of the subject would be 
incomplete, however, without some reference to banking administra- 
tion. The directorates of English institutions generally participate to 
a larger extent than is the case in Scotland in the direct management 
of affairs. In England, the custom of delegating responsibility to 
directors is usual. The daily. submission of loan applications by 
branch managers to head office for the approval of a committee of 
directors, is a course of procedure more or less common to English 
banks. In this way branch management and general management 
are alike relieved of onerous responsibility. The Scotch bank agent 
is usually allowed greater discretionary powers than his English 
confrére, but he incurs greater personal liability in regard to branch 
commitments. The controlling influence of a Scottish institution is 
also more exclusively vested in the general management than is 
customary in England. It is impossible, however, to deduce any 
satisfactory conclusions from the practical workings of these two forms 
of administration. Theoretically, the English custom is superior to 
the Scotch; but in practice the progress of banking institutions— 
Scotch or English—rests not so much in the extent of supervisory 
functions exercised by directorates, as in the ability and initiative of 
general management. 


An excellence of administrative routine is a special feature of 
Scottish banking. As regards book-keeping, branch supervision and 
inspection, the Scottish banks are superlatively thorough. But it is a 
mistake to suppose that their system is over-elaborate or needlessly 
minute. In every department of Scotch banking the record of 
transactions is preserved in volumes which are so skilfully prepared 
with rulings and printed headings, as to be self-explanatory to the 
meanest comprehension. The key to all transactions passing through 
a Scotch bank office is found in the state book. In many respects 
this record is similar to a clean cash-book, but its compartmenting of 
detail is such as to embrace the maximum of information in a 
minimum of space. It has also the additional advantage of allowing 
no laxity or omission in its preparation. A copy of the state book, 
accompanied by abstracts of figures, is supplied by branches to head- 
quarters once a week, and it is from the materials supplied in this 
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uniform shape that a chief accountant is enabled to control the 
general accountancy of the bank. 

The system of inspection instituted by the Scotch banks is like- 
wise of the most thorough order. In addition to a searching book 
audit, it is the province of a Scotch inspector to review branch 
advances on the occasion of his visits, and it is chiefly from his report 
that the head office is guided in their future revision of loans and 
overdrafts. 

Trained under such a system of rigorous exactitude, the average 
clerk in a Scottish bank acquires, of necessity, the habits of accuracy 
and neatness. Each bank has a carefully prepared book of 
instructions, which comprehends the guiding principles of banking 
law and practice, and it is enjoined on each official to make himself 
conversant with its contents ; indeed, one institution at least makes 
this point a special matter of consideration in the promotion of even 
junior members of their staff. 

Between the Scottish and English systems of administrative 
routine the difference is necessarily one of degree. The first essential 
of any system lies in efficiency and despatch; the second rests in 
ready facility for future reference at the branch and head office. The 
organisations of several of the leading English banks fulfil these 
conditions even in a greater degree than may be found in Scottish 
institutions, but so far as can be ascertained, the control over branch 
banking in England is, generally speaking, less effective than in 
Scotland. 

What may be the future course of British banking it is difficult to 
predict. The time is ripening for a revision of anomalies in the laws 
affecting the business of banking alike in Scotland and in England, 
particularly those pertaining to note circulation. The Scotch 
adherence and the English antipathy to £1-notes is a remnant of 
past history reflecting more on the prudence and ignorance of bank- 
ing principles than on any inherent fallacy in the inclusion of 
£#1-notes in paper currency. What divergence exists in administrative 
features is likely to be modified by judicious assimilation, and judging 
from the pursuit of banking study now evinced throughout the 
United Kingdom, the position and power of British banking shows 
no signs of losing its predominating influence to a foreign rival. 


La 
> 





Bank OF MontTREAL.—Mr. Robert Gillespie Reid, of Montreal and 
Newfoundland, has been elected a director of the bank, in succession to the 
late Mr. W. W. Ogilvie. 
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THE FIRE AT THE HONGKONG AND SHANGHAI BANK, 
PEKING. 


HE accidental fire which occurred at the premises of the 

Hongkong and Shanghai Banking Corporation, Peking, 

on March 14, destroyed the finest modern building in 

that city, and the calamity is accentuated by the fact 

that it so soon followed the brilliant opening of last July. 

Built of the particularly fine brick and stone which Peking provides, 

after the designs of a European firm of architects, its solidity, finish 

and architectural beauty, were an object of the admiration of the 

Chinese, and had already exercised a marked influence upon the 
style of its surroundings. 

The building appears to have been completely gutted by the fire, 
little more than the books and securities having been saved. The 
loss is fully covered by insurance, and we understand that the building 
will be reconstructed with as little delay as possible, the business of 
the bank being meanwhile carried on in temporary premises. 

The agency has been established in Peking some fifteen years, and 
from small beginnings has grown into a financial, if not a political, 
power in the Chinese capital. It has been the channel of negociation 
for some £40,000,000 of the Chinese debt. Mr. Hillier, the Peking 
agent of the bank, is at present in England on short leave, and it 
will be a matter of general regret that he has suffered the loss and 
inconvenience occasioned by the fire at a time when it was impossible 
to return quickly to the scene of the catastrophe. We are glad to be 
able to give, through the courtesy of the London manager of the 
Hongkong and Shanghai Bank, a reproduction of the building prior 
to its destruction. 





» 
> ae 


BANKERS’ CLEARING House.—Mr. J. H. Tritton, the honorary secretary 
of the London clearing bankers, notifies that henceforward the clearing 
house committee will meet on the occasion of a change in the Bank of 
England rate to fix the rate of allowance on money deposited at seven days’ 
notice. We understand that this slight change of procedure is a matter which 
merely concerns the domestic arrangements of. the banking community. 
Hitherto certain of the private banks who are in the “Clearing” do not 
appear to have been represented on the committee determining this question 
of deposit rates. This will be altered by the new arrangement. 
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Hotes and Comments. 








NOTHING could have been more systematic and 
Gan wenn complete than the arrangements made by the Bank 
ECHOES. ' ; ar 
of England for dealing with personal applications for 
the National War Loan. Even a stranger to the geography of the 
Bank could have had no difficulty in finding his way to the chief 
cashier’s office, for he had simply to follow the stream to find himself 
ushered by a messenger into the room, present his form and 
cheque to one of the cashiers standing behind the semi-circular 
counter shoulder to shoulder in close formation to receive the 
charge, and return into the corridor. The only hitches which 
occurred were those occasioned by fidgety people who did not seem to 
like the idea of leaving their money and getting nothing to show for 
it, and who, on being told that no receipts were being issued, started 
arguing the matter with the cashiers. 
HALF-A-CROWN per cent. to bankers and brokers 
“GREASING THE on successful applications for the loan, bearing their 
stamp, was a distinctly liberal allowance, viewed in 
one light ; but inasmuch as the temporary lock-up of funds caused by 
the rush for the loan compelled the banks temporarily to restrict their 
advances somewhat, and by so doing to forego profitable business, it 
may be doubted whether, so far as they are concerned, the increased 
amount shown to the credit of commission account may not have 
been more than counterbalanced by the decrease in the item of interest. 
Bankers were better off than brokers, however, for they were able to 
get a higher rate from the Stock Exchange in consequence of the 
large transfers to the Bank. 


THE ISSUE of an important loan by our 

GOVERNMENT F 
BORROWING Chancellor of the Exchequer is nowadays a simple 
100 YEARS AGO. matter, compared with the proceedings that had 
to be gone through in order to raise a large sum in days 
gone by. Fortunately for the present generation, one has to 
go back more than a hundred years in order to find any comparison 





[The Editor will be glad to receive from bankers and others, for 
insertion in these pages, items of news or short views upon current 
topics of interest to bankers. | 
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with the sum borrowed last month, and at that time the condition of our 
finances did not allow the Chancellors of the Exchequer of those days 
to borrow upon the most approved methods. In order to tempt the 
public to subscribe the money needed, the loan had to be issued in 
various forms, so that all classes of investors should be attracted to 
the issue. Thus, when a loan for £17,000,000 was negotiated in April 
1798, each subscriber of £100 received the following securities :— 
£150 three per cent. consols, £50 three per cent. reduced annuities, 
and a long annuity of 4s. 11d. per annum. At the price of the day, 
the £150 of three per cent. consols was considered to be worth 
£72. 15s., the £50 of reduced annuities to be worth £23. 15s., and 
the long annuity, which was taken at thirteen years’ purchase, to be 
worth £3. 3s. 11d. In this way a total value of £99. 13s. 11d. per 
cent. was produced, and the difference was made up by bonus in 
discount for prompt payment. 


THE MANNER in which these stocks were issued 
oy tae. is explained by an old writer in the following 
terms :—“ The Chancellor of the Exchequer having 
determined on the funds in which the loan is to be made, gives public 
intimation that he will be ready, ona certain day, to receive the 
offers of those who may be desirous to contract for it. If a long 
annuity form part of the proposed creation of stock, the other funds 
are offered in a certain fixed quantity to the lenders, and the bidding 
takes place on the long annuity, the loan being. negociated with 
those parties who are willing to accept of the smallest amount of 
annuity . . . The principal bankers and merchants who propose 
to offer having previously made up lists of persons willing to be 
sharers in their contract, attend at the time appointed and deliver 
in their terms, which are opened by the Chancellor, and the loan is 
assigned to those who have made the most favourable tender.” The 
stocks so received could be dealt in separately or as a combined 
security, in which latter case it was known as Omnium Stock, a 
security which played a great part in old dealings upon the Stock 
Exchange, but which the changed methods of borrowing have caused 
to disappear altogether. 


THE merging of the Joint Stock Banks’ Associa- 

JOINT STOCK tion into the Committee of Clearing Bankers marks 
associarion, one more step in the wholesome process of con- 
solidation of representative banking bodies. It has 

for some time seemed somewhat absurd for a distinct organization 


to be maintained practically for the purpose—in itself almost always 
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a mere matter of form—of meeting, after a change in the Bank rate, 
in order to settle the rate to be allowed on deposits by the Joint 
Stock Banks. This duty, which cannot be regarded as an exacting 
one, will now be discharged by the Committee of Clearing Bankers, 
and bankers will be one degree nearer having one central and 
thoroughly representative organization entitled to act on their behalf. 


DESPITE the weeding-out process, this function is still exercised 
by four bodies, the Central Association of Bankers, the Association of 
English Country Bankers, the Institute of Bankers, and the London 
Clearing Bankers’ Committee. Why should not the second of these 
associations be merged into the first, and represented by a strong 
country sub-committee ? Meanwhile, however, the Association of 
English Country Bankers shows every sign of vitality. Its annual 
dinner is announced for 9th May, at the Hétel Metropole, with Lord 
Rosebery as the principal guest. 


WE DEAL elsewhere, in brief, with the new 
Companies Bill. The Central Association of 
Bankers has appointed an influential committee 
to thoroughly examine the measure, and we understand that the 
report of this committee may be expected soon after the present 
issue of the Bankers’ Magazine is in the hands of our readers. The 
Manchester Clearing Bankers have already expressed their opinion 
on the subject, at a fully and influentially attended meeting, in the 
following resolution :—‘“ That the Manchester Clearing Bankers, 
recognizing the great number of commercial companies that are and 
must be dependent upon their debenture capital, whilst approving of 
compulsory registration of debentures, are of opinion that clause 27, 
section 2, of the Companies Bill, 1900, is uncalled for, and will be 
productive of inconvenience and injustice to debenture-holders, loan- 
holders, general creditors, the companies themselves, and to trade 
generally.” This is sweeping enough, but not too sweeping to meet 
the case. 


“THE COMPANIES 
BILL, 1900.” 


THE comparative success which attended the 

NEW Issues new issue of Leicester Corporation 3 per cent. stock, 

OF rocks. and subsequently of the Southend Corporation 3 per 
cent. stock, may possibly tempt other corporations 

to try the public rather than go to the Local Government Board. In 
each case the minimum price was 96, a figure which would yield the 
investor exactly £3 2s. 6d. per cent., whilst the lowest terms on 
which a corporation can now borrow from the Local Government 
Board is 34% per cent. As it is thought that several corporations 
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are on the “look-out” for a favourable opportunity for new flotations 
of stock, and as some are now advertising that they are ready to 
receive loans, it will be interesting to note how far the tide of rates is 
likely to favour them. Leeds, it may be remarked, has made an 
issue of corporation bills. 
AT THE fortieth annual meeting of the Associa- 
REDUNDANT . ‘7 
SILVER tion of Chambers of Commerce of the United 
Cer. Kingdom, on March 15, Mr. J. Shelly, on behalf 
of the Plymouth Chamber, moved: “ That in view of the excess of 
silver currency in various parts of the country, and the burden thrown 
on the commercial community by the charges made for receiving 
silver coin by the Bank of England and its branches, the Government 
be respectfully requested to arrange with the Bank that all silver 
tendered to it by the public or by other banks shall be received free 
of charge unless defaced or otherwise tampered with.”—Sir A. K. 
Rollit, M.P., said the proposal asserted the principle of bimetallism, 
to which he was strongly opposed. He thought the Bank was fairly 
entitled to make a charge for services rendered.—Mr. Plummer 
(Newcastle) and Mr. Hughes (Sheffield) also opposed the motion, 
and on a vote by chambers, it was rejected by 33 votes to 19. 


HaD Lord Avebury (we must still keep up his more familiar title 
of Sir John Lubbock), who was unfortunately absent through indis- 
position, been in the chair, he would no doubt have effectually 
disposed of the extraordinary statement made by Sir A. K. Rollit. 
How a proposal that all silver tendered to the Bank of England 
should be received free of charge, unless defaced, can assert the 
principle of bimetallism, is unintelligible. Lord Avebury could easily 
have explained that the question before the Chambers of Commerce 
was an extremely simple one. The fact is that, at the present price 
of silver, the Government finds it to its advantage to mint a large 
number of silver coins. The profit on the silver, according to the 
last report of the Mint, “amounted to £522,676. 6s. 5d.” The silver 
coinage of the United Kingdom is already redundant, as has been 
shown by various investigations made by the banks of the United 
Kingdom. Yet the mintage of silver coins is still continued. Part 
of the silver thus coined in excess of the real wants of the country, is 
put into circulation in the following manner :—The Government pays 
those whom it employs at places like Plymouth and Portsmouth, 
where a large sum is expended in weekly wages, in this coin. This 
is done through the branches of the Bank of England situated there. 
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The coin, however, makes its way principally to the other banks of 
these towns. They do not like to inconvenience their customers by 
declining to receive it, but they cannot employ it in their business, 
and they therefore have to be at some expense in getting rid of it. 
As the Bank of England declines to accept it without a charge, the 
very reasonable proposal of the Plymouth Chamber of Commerce 
should have met with approval. No blame attaches to the Bank of 
England for its conduct in the matter. As the banker of the Govern- 
ment it has naturally to carry out its directions ; but the Government 
which makes a profit out of the transaction should meet the require- 
ments of those whom it puts to expense. The subject, as we know, 
has frequently been before the banks of the United Kingdom, and 
we trust they will persevere till a suitable arrangement has been 
made. 


OF LATE there has been a growing practice 
among banks, when dealing with large advances 
applied for against other than readily marketable 
security, to require additional cover in the shape of a guarantee by 
a society or corporation whose business it is to engage in cautionary 
commitments. Pending the flotation of debentures, a trading com- 
pany may desire to borrow money from its bankers, repayment to 
be effected from the proceeds of the public issue. Unless the directors 
of the company are both able and ready to give their personal 
guarantee for the desired accommodation, there are obvious objections 
on the part of a bank to rely solely on the mortgages of a trading 
concern. The extent to which these outside guarantees are now in 
requisition is evident from the growth of several societies in London 
and the provinces which lend themselves to such transactions. In 
negotiating this class of business, two points should be kept in view 
by bankers. They must be assured that the society offering its 
guarantee is of sufficient stability to discharge its obligation if need 
be; and it should be a condition that the amount of the advance is 
guaranteed, not the security furnished by the borrower. The latter 
course is frequently preferred by guarantee societies, but it is open to 
serious objections from a banking point of view. 


COMPANY 
GUARANTEES. 


SINCE the date of our last issue the shareholders 
wan eemamnemaine of Dumbell’s Banking Company have accepted the 
a. sanx. @mended offer of Parr’s Bank, viz., £55,000 for 

the banking premises and goodwill of the defunct 
institution. It will be remembered that the liquidators appointed 
at the first meeting of shareholders were Mr. Mylechreest, superin- 
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tendent of branches of Parr’s Bank, and Mr. Mylrea, a director of 
Dumbell’s Bank. Mr. Mylrea has subsequently resigned, and in his 
place Mr. Walker, Government auditor of the Isle of Man, has been 
elected. The first step in the liquidation has taken the shape of 
a demand for repayment, within seven days, of all overdrafts. 
Although some adverse criticism has been’ offered to this somewhat 
summary fiat, there need be no misconception as to its true import. 
For obvious reasons, the first and early duty of a liquidator is to test 
the solvency of debtors and to obtain speedy repayment from those 
who can pay, and to learn precisely the financial position of those 
whose indebtedness may be less easily recovered. 


THE public have yet to be enlightened on many 
LONG CREDIT. points regarding the precise form of mismanagement 
which led to the suspension of Dumbell’s Bank. 
The directors for their part charge the management with dereliction 
of duty and concealment, whilst the managers state that they will yet 
be able to put a different complexion on the course of events. 
Perhaps there may be extenuating circumstances associated with 
Manx banking which render advances of a strictly temporary 
character difficult to arrange. Banking is usually a reflex of pre- 
vailing mercantile usage, and it appears that in the Isle of Man 
long credit is the recognised custom in business. We observe that 
the Manx Chamber of Commerce had this matter under consideration 
at a recent meeting, and it is probable that through their instru- 
mentality the rules of insular trade may be placed on a sounder 
basis. In any case, the presence in the island of two strong English 
institutions like Parr’s and Lloyd’s, will remove in a great measure 
the continuance of unsound business which has hitherto been per- 
mitted through banking facilities being utilized as trade capital. 


PARR’S BANK are not to run their Manx branches 

MANX NOTES. entirely on provincial principles. They have been 

successful in their application to the Manx legis- 

lature for an issue of £50,000 bank notes. The insular laws with 

respect to note issue resemble the Scotch code in the inclusion of 

41 notes in the currency system; but they differ from both England 

and Scotland, inasmuch as no fiduciary issue is permissible. Each 

bank in the Isle of Man to which a right of issue is accorded, has to 

lodge satisfactory security to the extent of its privilege. It is 
understood that Parr’s have agreed to give Government stock. 


39° 
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IN VIEW of the frequency with which cheque 
SAFeauARDS = hooks are obtained by means of forged signatures, 
aa” one wonders what can be the reason which causes a 
few of the more conservative banks still to neglect 
the obvious precaution of notifying all customers by post of the issue 
of books on the strength of orders purporting to bear their signature. 
Such a‘ notification is almost as desirable, in the interest of both 
parties, as the notification to a shareholder of the transfer of his 
shares—a precaution which, in a recent notorious instance, was the 
direct means of bringing the forgery to light, and the forger to his 
deserts. Yet a few days ago there was tried in the courts a case of 
fraud which would have been obviated altogether if the simple 
precaution of notification had been adopted. 


Toa London banker making his first acquaintance 
pePosiraccounrs, With country banking, more especially with north- 
country banking, nothing in the way of routine 
procedure gives greater surprise than a return of overdrafts with the 
heading “ Overdrafts on Deposit Account.” That customers should 
be allowed overdrafts on current account he is prepared to find, 
though this of course is a custom discouraged as much as possible in 
metropolitan banks, where borrowers are expected to take loans and 
keep their current account to credit ; but a deposit account overdraft 
is a matter so Gilbertian that it takes some time to realise. One 
would think that it was of the very essence of a deposit account that 
there should be a credit balance. 


Two or three factors go to produce the greater 
Time Deposits. popularity of deposit accounts in Lancashire, York- 
shire and other northern counties, as compared with 
London and the south, not the least of them being the use of a deposit 
pass-book in the place of the vexatious deposit receipt. A great deal 
more might be done in London and the home counties than is attempted, 
or even thought of at present, to encourage deposits for fixed periods of 
somewhat longer duration than those for which such deposits are usually 
made now. The three months’ deposit at a fractionally higher rate than 
that allowed on money left for fourteen days or a month, is not only a 
facility greatly appreciated by the depositor, but is a particularly 
useful transaction from the point of view of the banker, who in 
normal times can, if required, forego his right to notice, possibly 
reducing the rate allowed to a level with the ordinary rate, and in 
times of storm and stress can insist on the money remaining in his 
hands for the stipulated time. A larger use of the three months’ system 
might have saved two bank suspensions in the last six months alone. 
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THE REPORT that has just been issued by the 
nara nanx. ‘8t@ Bank clearly brings out the difficulties that 
surround Indian banking at the moment. Here we 
find a bank which is able to produce a strong balance-sheet with 
assets of remarkably liquid character, and yet its directors had to 
announce that the working for the twelve months resulted in a loss 
of £4,172. To a certain extent the result may have been excep- 
tional, as £7,000 had to be written off for depreciation of investments, 
which, accruing upon first-class securities, was not likely to recur. 
The renewal of plague and famine in our great dependency were 
also influences of an unfavourable character; but when all these 
circumstances have been duly taken into account, it remains clear 
that the Agra Bank does not on the average earn an adequate profit 
upon its £600,000 of paid-up capital. No doubt in a sense it has 
suffered from the events of the past, but the poor character of its 
profits are believed to be due in a measure to the changed conditions 
of Indian commerce. Owing to the diminution in the time required 
for merchandise to reach Europe, the credits upon goods shipped 
are not needed for such long periods as in the old days; and a 
further blow has been dealt to the old system of trading by the 
Indian Government fixing the exchange round about 16d. per rupee. 
Merchants no longer have to rely upon the exchange banks in order 
to secure exchange, and this in itself has diminished business. The 
consequence has been, that with poor seasons of late, through drought, 
the competition amongst the Eastern banks has grown keener, to the 
detriment of the smaller institutions. Some four years ago the Crédit 
Lyonnais started business in India, but with unbounded resources at 
its back, and special opportunities for business, it had to withdraw, 
and confess that the scope for the employment of European capital 
in India is limited. Although opinions naturally vary upon the 
subject, it is not surprising to find that the shareholders at the 
meeting voted in favour of liquidation, preferring the certainties 
promised by the balance-sheet to the chances of the future. It is 
probable that the liquidation will produce £5 to £6 per £6 share. 


MR. J. F. DARLING’S paper on “ The Currency 

THE , re of India” at the March meeting of the Institute was 
INDIAN cuRRENcy. interesting, but it contained little that was new to 
anyone acquainted with the proceedings and report 

of the Indian currency committee. The section of the paper dealing 
with the proposed State bank is worthy of attention, and one followed 


with considerable interest Mr. Darling’s account, given evidently at 
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first hand, of the initiation and subsequent abandonment of the 
attempt made about five years ago by the Crédit Lyonnais to 
cultivate native business in Calcutta and Bombay. Judging by the 
results which, according to Mr. Darling, accrued while the irinovation 
was on its trial, one regrets that a change of policy necessitated its 
abandonment. 


IN connection with the notice which has appeared 
in the London Gazette to the effect that the Bank 
of England is authorized to add £975,000 to the 
amount of the securities in the issue department, and increase its 
note issue by that sum, it is interesting to note the successive changes 
which have been made in the fiduciary note issue since the Bank Act 
of 1844. Under that Act, the Bank was permitted to issue, over and 
above the amount actually represented by gold bullion or coin, the 
sum of 414,000,000, against which securities are held. By a 
further provision of the Act of 1844, however, the Bank was permitted 
to increase its fiduciary note issue to the extent of two-thirds of the 
lapsed note issues of private banks throughout the Kingdom. It is 
about six years since powers were taken under this provision, and, 
considering the number of important note-issuing banks which have 
been absorbed by London establishments during that period, it is 
not surprising that the amount by which it is now proposed to increase 
the note issue exceeds any one total which has been added since 1844. 
This will be seen by the following table :— 


THE FIDUCIARY 
ISSUE. 


FIxeD IssuE OF BANK OF ENGLAND. 





Amount authorized by Act of 1844. : ; ; , . £14,000,000 
Add increase since in authorized amount :— 
1855—December 7 ° ‘ . . ‘ . ‘ ‘ 475,000 
1861—July 10 , , . ‘ . . : ° ° 175,000 
1866—February 21 ‘ : : ° ° . : ° 350,000 
1881—April 1 ; ° ; . ‘ , ° . ‘ 750,000 
1887—September 15 : < : q ‘ ‘ : . 450,000 
1889—February 8 . . : x ; . ; . : 250,000 
1894—January 29 . . : : : , PF ‘ , 350,000 
£16,800,000 
Authorized by Gazette, March 3, 1900 . ; ‘ : 975,000 
417,775,000 








BONDHOLDERS and others who imagined that 

STAMP DUTY ON the settlement of the Knight’s Deep case in the 
BONDS REPAYABLE : : a 

atapremium. Court of Appeal dispensed with additional stamp 

duty on a// bonds repayable at a premium, received 

a reminder, through an announcement made last month by the 


Peruvian Corporation, Limited, that such is not the case. The 
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Standard, in commenting on the matter, called attention to the fact 
that Lord Justice A. L. Smith, when delivering judgment in the 
above-named case, drew a distinction between bonds on which, 
at the time of their redemption, a premium was payable at the option 
of the obligors (as in the case of the Knight’s Deep debentures), and 
those on which there was an undertaking for repayment at a 
premium; and whilst his Lordship’s decision went against the 
Inland Revenue Commissioners in the “optional” case, he distinctly 
stated that, in his opinion, the decision of the Divisional Court in 
* Rowell v. Inland Revenue Commissioners” (where there was an 
undertaking for repayment at a premium) was right. Those, there- 
fore, who are the owners or custodians of bonds of the latter 
description will do well to see that such bonds are duly stamped. 


IT WILL be remembered that some years ago the 
Inland Revenue authorities decided that, inasmuch as 
the dollar was worth more than 4s., certain American 
bonds expressed in dollars were to be liable to additional stamp duty 
beyond the 10s. per cent., and a $1,000 bond had accordingly to be 
stamped £1 Is. For the information, however, of those who may 
not be aware of the fact, it may be as well to state that the clause 
of the Finance Act of 1899, which fixes the equivalent of five dollars 
to the pound for future stamp duty, covers also past cases where 
bonds are only impressed with 41, instead of 41 1s. duty; and 
consequently anyone receiving bonds stamped with the smaller 
amount can rest satisfied that, on that score at any rate, they are a 
“ good delivery.” 


STAMP DUTY ON 
AMERICAN BONDS. 


AS REGARDS the matter of “ forged transfers” 

FORGED TRANSFERS referred to in our last issue, various suggestions have 

yl been made with reference to details of registration, 

and we then gave some interesting correspondence 

thereon which had appeared in the Standard. To these it may not 

be out of place to add the regulation of the Bank of England with 

regard to “care of” addresses. It appears on pp. 19-20 of the 

third edition of the Country Bankers Handbook, from which we 
quote :— 

“Care of” is not allowed by the Bank of England as a postal address. When no other 
address is furnished by the person applying for a power of attorney the form of notice (which 
is always sent by the Bank of England in respect of such applications), will require an 
answer in writing under the hand of the stockholder. Should such notice be returned 


through the post the power is liable to be stopped until the present postal address has been 
furnished, and until such time has elapsed as will allow of the receipt of a reply to a second 
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notice. The Bank complain that documents sent to “care of” addresses are sometimes 
taken no notice of, or not forwarded; hence the cause of their being particular on 
this point. 
The same regulation might aptly be applied by companies to their 
transfer notices. oma 
OWING to great pressure of space, we are com- 
wert aed pelled to hold over the second portion of these 
OF ° . 
BANK oF Ene.ano. illustrated articles from the pen of Mr. Maberly 


Phillips. They will be resumed in the May number. 





La 
a 





GERMAN BANKING IN 1899.—The publication of the annual statements 
of the great joint banks of Berlin has, says the Berlin correspondent of the 
Economist, writing on February 28, now been completed. The Bank fuer 
Handel und Industrie, the head office of which is at Darmstadt, is the only 
one of these institutions that pays a smaller dividend than for 1898, having 
reduced its distribution from 8 to 7 per cent. The gross earnings of 
the bank were £629,000, against £650,000 in 1898; the net earnings, 
£416,000, against £484,000. The decline is explained as due chiefly to 
the smaller earnings from dealings in securities, from financial operations, 
and from industrial undertakings. In respect to the first named, it is asserted 
that the bank had a large hand in floating the class of loans—municipal and 
provincial loans being apparently referred to—which have declined most 
during the past year or two; and, further, that the bank has had less part 
in industrial undertakings, and has, therefore, got less advantage from the 
industrial prosperity than most of the other banks.—On Saturday, February 
24, our contemporary goes on to state, the balance-sheet of the Disconto 
Gesellschaft was published. While the dividend remains at 10 per cent. 
there was a marked increase in earnings. The gross were £ 1,032,000, an 
increase of £159,000, and the net £852,000, an increase of £144,000. 
The receipts from discounts rose from £124,700 to £169,600, interest from 
£165,500 to £210,500, contango business and dealings in securities from 

139,600 to £160,200, and commissions on account of current business 
from £174,500 to £198,900. At the end of the year the bank’s deposits 
were £,8,612,000, against £9,166,000 on December 31, 1898. The state- 
ment was very favourably received by the bourse.—The balance-sheet of the 
Deutsche Bank, which was published to-day, (February 28), made an excellent 
impression. The dividend was raised to 11 per cent. from 10} per cent. for 
1898. The dividend for 1899 is thus a record figure in the history of the 
bank. The volume of business done by the bank last year shows a large 
increase, the turnover having risen from £2,219,750,000 in 1898 to 
42,538,500,000. -At the same time the gross profits rose from £1,377,000 
to £1,475,000, and the net from £966,000 to £1,016,000. The chief 
sources of income showed the following results as compared with 1898: 
interest and discounts, £666,000, against £615,000; commissions, 
£384,000, against £ 340,000 ; participation in other undertakings, £237,000, 
against £174,000; and syndicate operations and dealings in securities, 
ys 179,000, against £238,000. The reserve was increased to £ 2,402,000, 
which is 32 per cent. of the capital. The bank’s deposits have grown to 
£7:774,000, from £6,085,000 in 1898 and £ 4,631,000 in 1896. These 
figures do not include deposits of merchants and manufacturers upon 
accounts current, which now amount to £ 16,222,000. 
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THE BUDGET, 


HE CHANCELLOR OF THE EXCHEQUER’S statement that 
he would introduce the Budget to the House of Com- 
mons on the 5th March, instead of waiting for the close 
of the financial year on March 31, came as a complete 
surprise to the House of Commons and to the country 

generally. However much the measure may have been justified by 
the fact of dutiable articles being rushed out of bond to escape 
additional taxation, there is no question that the anticipation of the 
Budget by a full month has considerably complicated a study of the 
financial accounts, and it will not be until March 31, 1901, that we 
can hope to arrive at anything like a really clear and definite state- 
ment of the two years’ finance terminating on that date. As regards 
the past year, the Chancellor had nothing but favourable statements 
to make concerning revenue. In his Budget of a year ago the 
Chancellor had estimated for a total expansion in the revenue of 
42,772,000, but at the time of his presenting the Budget of March 5 
last, he was able to estimate that revenue would more probably 
show an expansion of fully five millions. Even this estimate was 
undoubtedly an unduly cautious one, the recent revenue returns 
indicating that the total increase will more probably reach seven or 
eight millions. This has been marked in nearly every department ; 
and if we take merely the figures up to the end of February, it 
is interesting to note in the following statement the increases 
estimated by the Chancellor of the Exchequer under the various 
departments, and the actual increase to that time :— 





Estimated increase or Actual increase or 

decrease for the year. decrease to Feb. 24, 1900. 
Customs . ‘ . x . . + £920,000 . - + £1,346,000 
Excise . ° ° ° ‘ “ + + 650,000 . - + 1,576,000 
Estate, etc., duties . - 250,000 + 2,188,000 
Stamps . . ‘ + 420,000 oo 782,000 
Land tax, etc. ‘ ° + 30,000 + 140,000 
Property and Income-tax — + 300,000 + 756,000 
Post-office + 490,000 + 400,000 
Telegraph service . + 150,000 + 185,000 
Crown lands . . , : + 20,000 + 20,000 
Receipts from Suez Canal, etc. + 74,000 + 120,000 
Miscellaneous - 32,000 + 342,000 


But for the enormous amounts spent upon the war in South Africa 
the Chancellor would undoubtedly have been able to announce a 
realised surplus of something like five-and-a-half millions. In con- 
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sequence of that war, however, twenty-three millions was specially 
voted, so that the total expenditure, instead of being something 
like £110,000,000, as estimated, amounted in all to £133,810,000, 
that amount including the annual interest on the Treasury bills 
issued. The estimated accounts for the financial year, therefore, 
showed a deficit of £17,770,000, of which eight millions was raised 
within the year by the issue of Treasury bills. 


In presenting his Budget for the year 1900-1, the Chancellor 
estimated that upon the then existing basis of taxation the revenue 
would amount to £116,900,000. Hitherto the Chancellor’s estimates 
have erred on the side of caution, but in the present instance we are 
inclined to think that the same kind of error has not been committed, 
for in many respects the revenue of the past financial year must be 
considered as exceptionally large, and it is impossible to reckon with 
any confidence upon a repetition of such results. In the case of death 
duties alone, for example, the Chancellor admitted that there had 
been windfalls during the year bringing in some extra million or two 
to the revenue. Moreover, it must be remembered that no small 
proportion of the revenue receipts at the close of the past financial 
year was due to the rush to get dutiable articles out of bond, and to 
that extent a portion of the forthcoming year’s revenue must be con- 
sidered as having been anticipated. On the basis of the Chancellor’s 
somewhat sanguine estimate concerning the revenue, the Budget 
prospects for the year still indicated an alarming deficit, the expendi- 
ture being estimated at £154,000,000. For this gigantic increase in 
expenditure the cost of the war is, of course, mainly responsible, 
extraordinary war expenditure figuring in the estimates at nearly 
£38,000,000. On the basis of these figures a deficit for the year is 
indicated of £37,182,000. The proposals of the Chancellor for 
reducing this deficit may be briefly enumerated as follows :—Sinking 
funds in the form of terminable annuities belonging to Government 
departments to be suspended to the extent of £4,640,000; by an 
increase of 4d. in the income-tax a further £7,600,000 is secured ; 
from the extra Is. on a barrel of beer over £1,752,000 is gained ; an 
additional tax of 6d. a gallon on spirits is estimated to produce 
#1,015,000 ; an additional 4¢. a pound on tobacco and 6d. on foreign 
cigars, 1,100,000; and, finally, an additional duty of 2d. a pound on 
tea, £1,800,000. A small tax on produce brokers’ contract notes 
was also proposed, but the idea appears likely to fall through. 
The amounts estimated to be obtained from these various quarters 
aggregate to something like 412,150,000, with arrears of income-tax 
in the following year to yield a further 41,900,000. By this means the 
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deficit is reduced to a little over £20,000,000, leaving the accounts 
somewhat as follows :— 
Deficit for 1899-1900 ‘ ‘ ‘ ‘ ‘ . : . £17,770,000 


Anticipated deficit for 1900-01 . ‘ . ‘ " P 20,000,000 
For contingencies. ‘ : ‘ ‘ ° ° ‘ ° 5,000,000 


£42,770,000 


Of this amount 48,000,000, as we have already said, has been 
raised in Treasury bills, leaving about £35,000,000. This the 
Chancellor proposed to raise, as regards thirty millions, by an 
issue of a special war loan, to run for ten years, and as regards the 
remaining five millions, in Treasury bills. The war loan has, of 
course, been issued since the Chancellor’s statement was made, and 
particulars concerning its flotation will be found in our monetary 
review. 

Such is a brief outline of the financial statement for the past year 
and the Budget proposals. Regarding them as a whole there is little 
to be taken exception to. The Chancellor has avoided on the one 
hand the spirit of recklessness, which hands down to posterity with- 
out a thought the burdens incurred by the present generation, while on 
the other hand he has avoided the extreme notion of the financial purist 
that nothing relating to extraordinary expenditure may be capitalised, 
but must be immediately discharged within the year in which the 
expenses are incurred. There are however two respects in which, in 
our judgment, the Budget, proposals are either unwise or unsound. 
In the matter of taxation the proposals are fair enough on the whole, 
with one important exception, namely, the income-tax. It is not so 
much the extra 4d. to meet the special emergency which is likely to 
cause bitter complaint, as the manner in which it brings into promi- 
nence the fact that during times of peace the income-tax payer has 
been for so long burdened with a tax of 8d. This is certainly a point 
which ought to have been taken into consideration by the Chancellor, 
and which should have caused him to feel justified in either leaving 
the tax at 8d., or at most raising it merely 1¢. in the £. It is in the 
essence of wise taxation that it should be so carefully adjusted and 
spread as to occasion a minimum amount of strain. This principle 
most certainly cannot be said to have been applied in the case of the 
income-tax, where the strain on certain classes during the coming 
year is likely to be really severe. 

The other criticism which we would offer on Sir Michael Hicks- 
Beach’s financial proposals are those relating to the war loan. Not 
that we have any fault to find with the manner or the terms on which 
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the loan was issued. On the contrary, the method of appealing to 
the small investor, and the consistent manner in which that object 
was kept in view in the allotments, is to be thoroughly commended. 
The Chancellor may also be congratulated upon having resisted the 
advice pressed upon him from many quarters to add to the per- 
manent debt by a creation of Consols. Where, however, the weak 
spot in the issue appears to exist, is in the fact that, instead of making 
the loan redeemable at various dates within a limited period, the 
whole of the thirty millions is to be redeemed on one day ten years 
hence. It is impossible to say until that time arrives with what 
amount of ease or inconvenience this operation may be conducted, 
but the fact remains, that the possibility of any difficulty in the 
matter might have been avoided by making the loan redeemable 
at varying dates. 


La 
ae 





New BrancHEs OpENED.—The Capital and Counties Bank has established 
a branch at 34 High Street, Grays, Essex, under the management of Mr. W. 
J. B. Ennis.—The Union Bank of London will open a branch at 12 College 
Crescent, opposite the Swiss Cottage Station, South Hampstead, as soon as the 
necessary alterations are completed. In the meantime temporary premises, 
8 College Crescent, will shortly be opened.—A branch of Parr’s Bank has 
been opened at 11, The Pavement, Seven Kings, Ilford, under the manage- 
ment of Mr. E. H. Youngman.—The Oxford Street branch of the London 
Joint Stock Bank is now open at 52 Oxford Street, W. (corner of Rathbone 
Place), under the management of Mr. J. W. Wilson.—The business of Messrs. 
Barclay and Co., formerly at Gosling’s Branch, is now carried on at 19 Fleet 
Street, E.C.—Messrs. Barclay and Co. also announce their intention to open a 
branch at Redhill as soon as the premises which they have acquired can be 
completed. An agency has been opened at Bletchingley, near Redhill. 


AUSTRALIAN REVENUE.—The revenue of New South Wales for the month 
of February amounted to £342,266, being an increase of £193,997 over the 
returns for February, 1899. The principal increases were in customs and 
excise, £10,478 ; land-tax, £140,083 ; and railways, £40,281. The revenue 
from stamps shows a decrease of £7,529. The increase in the land-tax 
returns is due to the fact that earlier payments have been made this year than 
last.—According to the Queensland Treasury returns for February the revenue 
amounted to £278,600, as compared with 4 264,400 in February, 1899. The 
principal increases were mining occupation £10,000, and railways £6,000 ; 
while there was a decrease in customs of £4,900. The expenditure amounted 
to £284,500, as compared with £215,800. The principal increases were 
military, £17,000 ; railways, £38,000; post office, £7,000. There was a 
decrease in public instruction of £6,000. For the first eight months of the 
financial year the total receipts amounted to 43,043,500, as compared with 
42,708,000 in the corresponding period of the previous year, and the expendi- 
ture to £2,605,300, as compared with 42,310,400. The revenue for the 
eight months exceeds the expenditure by £438,300. 
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Monetary Review. 


A Stringent Money Market.— Features of the Month—The National War 
Loan.—Fresh Issues of Capital—Money Rates Abroad.—Gold Move- 
ments.— The Outlook. . 


ITH THE completion of the disbursements of railway 
% dividends, money rates showed a slightly easier 
tendency towards the end of February. The ease, 
however, proved to be only an affair of a moment, 
the ingathering of the Government revenues rapidly 
depleting market supplies of cash. On the last day of that month 
the market had to borrow a considerable sum from the Bank, and 
from that time onwards it remained more or less dependent upon 
Threadneedle Street. At the beginning of March the demand 
for money increased in connection with the sudden announcement 
that the Budget would be presented on the 5th of that month. On 
this announcement, the rush to clear dutiable articles was such 
that within two days enormous sums were borrowed from the various 
joint-stock banks for this purpose alone, The Budget, to which, 
we refer on a previous page, had in itself a hardening influence 
upon the market, owing to the announcement that a war loan for 
thirty millions sterling was imminent, and for the remainder of the 
month that operation may be said to have overshadowed the entire 
money market. With subscriptions for over 335 millions, it is 








Market Rates—Best Bills. 


Floating Bank Date of 
Money. Three Four Six Rate. Alteration 
Months. | Months. | Months. 











% % % * h 

Feb. 23,1900. 34 3? 3t 38 4 
Jan. 25, 1900 

Mar. 23, 1900. -| -34-2 3x4 34 38 4 

Movement . ‘ ‘ +h -yy -% ia _— 























not surprising that the amount deposited on application alone 
sufficed to absorb all supplies of floating balances in the money market 
and occasion heavy borrowings at the Bank. But even allowing for 
that important influence, the amount borrowed from Threadneedle 
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Street—estimated at about twelve millions—was even greater than 
had been anticipated, and for several days Bank rate was thoroughly 
effective both as regards loans and discounts. With the release of the 
application money for the war loan easier conditions became apparent, 
and at the time of writing there is little change to note between dis- 
count quotations and those of the previous month. Business, however, 
at the quotations shown in the table was on a small scale, recent 
experiences having imparted a spirit of considerable caution to the 
market. 


FEATURES OF THE MONTH.—THE NATIONAL WAR LOAN. 


March, 1900, will be long remembered in the City on account 
of the flotation of a national war loan for thirty millions. Not- 
withstanding the many additions which have been made to the 
national debt of the country, probably no one of the present genera- 
tion has witnessed the flotation of so large a British loan at one 
time, and that in the form of a direct offer to the public. Even 
at the period of the Crimean War the largest issue was about 
sixteen millions, and that was taken in the first place by financial 
houses and not by the public. The formal announcement of the 
loan was made on March 9, on which day the Chancellor of the 
. Exchequer paid a visit to the City, and an important meeting of 
bankers was called at the Bank of England, when the Chancellor 
expounded the terms of the loan. The official prospectus was then 
issued, the terms of which were briefly as follows :— 


The Governor and Company of the Bank of England are authorised to receive applica- 
tions for a national war loan for £ 30,000,000, bearing interest at 2} per cent. per annum, to 
be redeemed at par in 1910. The loan will take the form of inscribed stock, or bonds to 
bearer, at the option of subscribers. The price of issue has been fixed at 98} per cent., but 
intending subscribers will note that, although the instalments are spread over a period 
extending to November 8 next, a full three months’ dividend will be paid on July 5, anda 
further full three months’ dividend on October 5. The amount to be paid on application is 
3 percent. The list will be closed on or before Thursday, the 15th inst. The following 
table shows the dates on which the various instalments become due :— 


45. 10s. per cent. on Monday, March 26, 190c 
415 per cent. on Monday, April 9, 1900. 

410 per cent. on Thursday, May 3, 1900. 

410 per cent. on Friday, June 8, 1900. 

415 per cent. on Tuesday, July 10, 1900. 

£10 per cent. on Thursday, August 9, 1900. 
£10 per cent. on Friday, September 7, 1900. 
£10 per cent. on Monday, October 8, 1900. 
410 per cent. on Thursday, November 8, 1900. 


The instalments may be paid in full on or after April 9, 1900, under discount at the rate 
of £2 per cent. per annum. 
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We have already referred to the enormous rush which took place 
for the loan, the official result of which was announced in the House 
of Commons on March 18, the surrounding circumstances being as 
follows :— 


Sir J. Leng (Dundee) asked the Chancellor of the Exchequer whether he could state the 
number and total amount of the subscriptions for the War Loan; what sums had been 
offered from abroad and from the United Kingdom respectively ; what applications were 
between £100 and £1,000, between £1,000 and £100,000, and between £100,000 and 
41,000,000 ; and what was the amount of the maximum application ; and on what system, 
if any, the allotments would be issued, discriminating between small and large applications. 


The Chancellor of the Exchequer.—I will give the hon. member the best answer I can to 
this question ; but, of course, the House will see that there may have been more than one 
application from one applicant in certain cases, and, on the other hand, that there may have 
been several applicants included in one application—from a broker, for example. The 
number of applications was about 39,800. The total amount applied for was £335,500,000. 
(Cheers.) It is impossible to say how much of this total was applied for from abroad. The 
number of applications from £100 to £1,000, both inclusive, was 30,800; the number of 
applications from £1,100 to £100,000, both inclusive, was 8,630; the number of applica- 
tions from £100,100 to £1,000,000, both inclusive, was 344. The largest application was 
£10,000,000. (Cheers.) The system of allotment will be that large applicants (z¢., for 
410,000 and upwards) will receive 6 per cent.; applications for sums below that amount 
will receive allotments varying from 6 per cent. to an allotment in full for as many of the 
smallest as can be arranged. (Cheers.) 


FRESH ISSUES OF CAPITAL. 


In addition to the important issue of the National War Loan, 
other creations were rather more numerous than of late. Among 
the more important may be mentioned an issue of India bills for 
%1,500,000, offered on March 12. These bills were allotted as 
follows :—In bills at six months, £500,000; in bills at twelve months, 
41,000,000. The average rate per cent. for six months’ bills was 
43. 17s. §d., and for twelve months’ £3. 18s. 1¢d—The Corporation 
of Southend-on-Sea received tenders for a third issue of £97,500, 
in 3 per cent. redeemable stock at 96, the result being that the 
amount applied for by the public was £52,400, at an average of 
£96. 4s. 7a.—English Treasury bills to the extent of £2,000,000 were 
tendered for on February 26, of which the whole amount was allotted 
in twelve months’ bills at an average of £3. 7s. 1d. per cent. Of this 
issue £1,500,000 was merely a renewal operation, while £500,000 repre- 
sented the unexpired issue of the £8,000,000 authorised by the Special 
Parliamentary Session of last autumn.—The renewal was also an- 
nounced of £1,720,000, expiring at the end of March, while £ 3,000,000 
in the same form of bills as those issued privately last December to 
the Bank of England are understood to have been renewed.—Among 
the various miscellaneous issues of capital, one of the most important 
was the issue by the Pekin Syndicate of £900,000 in Shansi shares. 
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MONEY RATES ABROAD. 

The principal feature to note in the course of money rates abroad, 
as indicated in the following table, is the continued strength of the 
Berlin money market. The Berlin exchange has been persistently 
in favour of this country throughout the month :— 











i Paris. Berlin. Amsterdam. Vienna. 

Market Rate, Feb. 23, 1900. . . . 38 % 43 % 3% | 33 % 
” Mar. 23,1900. . . . 34 % 58 % 34 % 48% 
eee +4% +2% +32% | +8% 














GOLD MOVEMENTS. 

With the receipt on balance during the past month of about 
%100,000, the total amount of gold imported for the three months of 
the present year now amounts to nearly two-and-a-half millions, the 
details being as follows :— 


GOLD MOVEMENTS AT THE BANK FROM JANUARY I TO MARCH 20, 1900. 





4 £ 

Gold earemarked for India . 750,000 Bar gold and foreign gold coin 
To Argentina . . «. , 409,000 bought © 6 ~=—g~—s ng Q2000 
Si. « xe  s.,« ee From Germany. . . . 92,000 
» South America . ; - 347,000 » Denmark . ; : + 104,000 
a me » Autrlia. . . . @8000 
» South Africa . , - 940,000 » South Africa . ; - 15,000 
» Continent . ‘ . - 105,000 » Portugal . : : - 17,000 
» Riode Janeiro . ; é 60,000 » Russia. 5 F + 500,000 
» Roumania . ° . , 20,000 » Holland . . ‘ + 274,000 

£ 3,099,000 
Net amount imported ° - 2,485,000 

£ 5,584,000 £5,584,000 

















TRADE, ETC. 

The returns of our foreign trade during the month of February were 
decidedly satisfactory, imports showing an increase in value of 
#2,066,000 or 5°8 per cent., and exports an increase of £3,837,000 
or 19°8 per cent. Prices of public commodities also show a consider- 
able increase. 


THE MONETARY OUTLOOK. 


This is a subject on which we always speak with considerable 
hesitation in these pages, and although the movements of the money 
market for a very long time past have not belied the course indicated 
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as probable in the Bankers’ Magazine, we are by no means inclined 
to be prophetic in consequence. Were it not for one circumstance 
there would seem to be absolutely no doubt that the recent stringent 
conditions of the money market must continue. The exception lies 
in the prospect of large Government disbursements, upon which the 
future of the money market must to a large extent depend. Our 
readers will readily see that so far as the usual ease occasioned by 
the April dividends are concerned, that circumstance this year is 
practically anticipated by the calls payable on the war loan. It is, 
however, possible that should the Government make very heavy 
disbursements, the monetary conditions during April may be a little 
easier than of late. Taking, on the other hand, a wider view of 
monetary prospects, it is still difficult to discover indications that 
such ease would be of anything but a temporary character, the more 
important and abiding influences being still in the direction of active 
trade, and consequently increased demands for money. 





a 
> 


BANKING AMALGAMATIONS.—Messrs. Barclay and Company, Limited, 
have entered into an arrangement for the amalgamation with the company of 
the business carried on by Messrs. Milbanke, Woodbridge and Co., bankers, 
Chichester, as from Monday, April 2.—Arrangements have been made by 
Prescott, Dimsdale, Cave, Tugwell and Co., Limited, to amalgamate with the 
banking business of Messrs. Thomas Butcher and Sons, of Tring, Aylesbury, 
and Chesham, as from March 31. Messrs. Butcher will continue to give their 
assistance in the management of the business. 

TRADE OF NATAL IN 1899.—The trade and shipping returns which 
appear in the Vata/l Government Gazette for January 30 last, show the value 
of the imports into and the exports from the colony for the year 1899 to be 
as in the following table :— 


























1898. 1899. 
IMPoRTS— 4 4b 
Merchandise . ° ‘ . 3 ‘ 4;997,000 4,889,000 
Stores for the Natal Government and 
railway material .. é . ° 330,000 471,000 
Bullion and specie . . ° ‘ ‘ 46,000 1,359,000 
Total Imports » £5)373,000 6,719,000 
ExporTts— 
By Sea . ‘ 4 ‘ ‘ . . 1,246,000 1,728,000 
Overland under transit system . ‘ ‘ 939,000 1,123,000 
Overland under convention . ‘ : _— 177,000 
Total Exports . £2,185,000 £ 3,028,000 
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STOCK EXCHANGE VALUES. 


HE Stock Exchange, like the money market, has been 
overshadowed during the past month by the flotation of 
the Government War Loan for £ 30,000,000, and notwith- 
standing that the news from the seat of war has been 
of a consistently favourable nature, events such as the 

relief of Kimberley and of Ladysmith occurring within the month, 

business until quite recently has been on the smallest possible scale. 

The net changes to note in the course of values is trifling, our 

selection of 325 representative securities showing a net appreciation 

of only twelve millions, the actual figures being as follows :— 





Aggregate value of 325 representative securities on Feb. 20, 1900 £3,165,676,000 
” ” ” » March 20, 1900 £3,177,472,000 


Increase . , . . 411,796,000 


It must not be supposed, however, that the month has been without 
considerable fluctuations in prices. Indeed, the reason for the small 
movements on balance is to be explained by the fact that the general 
fall in values which occurred during the earlier part of the month in 
consequence of the dulness of business and the monetary stringency, 
has been more than recovered in the revival in the last few days, 


.when both speculative and investment business showed considerable 


improvement. 


Turning to the actual figures, it will be noted that, notwith- 
standing the dearness of money, investment stocks have been well 
maintained. Consols were at one time decidedly flat on the idea of a 
fresh issue of that security, but the price recovered when the War Loan 
was announced, and other investment securities sympathised in the 
upward movement. English railway ordinary stocks have been in 
considerable demand latterly, speculative buying being induced on 
anticipations of Paris Exhibition traffic, while investment buying has 
also been in evidence. As will be seen from the table, there is an 
actual depreciation in values, but it is due entirely to the deduction of 
dividends from some of the stocks of the heavy lines whose dividends 
are paid at the end of February. American railroad shares have 
improved considerably. 


In miscellaneous markets the feature has been the further advance 
in English and foreign bank shares, the former being bought on the 
continuance of dear money. Among industrials, the shares of iron, 
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coal and steel companies have further improved. In the mining 
market, South African shares have been comparatively neglected, and 

. prices were scarcely affected at all by the improvement in the military 
situation. The tendency, however, has been more favourable during 
the last week of the period covered by our valuation. 


TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MONTH. 


[000’s omitted.) 























P Market Values. Comparison. 
Nominal 
Amount (Par Department, . or 
Value). ons Decrease. 
Feb. 20, 1900.|Mar. 20, 1900. Increase. Decrease. 
L 4 4 4 Per Cent 
800,194 | 14 British and Indian| 826,193 | 829,941 3,748 eee + 04 
unds 
36,379 | 8 Corporation (U.K.) 409,344 49,344 
Stocks 
49,417 | 11 Colonial Gov. do. 51,716 51,823 107 ot + 072 
29,823 | 5 Do. Inscribed do. 32,066 32,106 40 _ + O1 
928,539 | 30 Foreign Gov. do.| 812,110 | 815,405 3,295 foal + 0%4 
213,007 | 19 British Rail. Ord.| 324,308 | 320,725 tite 3,583 - Vl 
171,118 | 14 Do. Debenture do.| 199,136 | 199,592 456 eee + 02 
128,803 | 13 Do. Preference do.| 185,075 185,340 265 ses + O1 
47,010 | 7 Indian Railway do. 69,144 69,188 44 on eee 
56,014 | 8 Railways in British 32,579 32,563 oe 16 oe 
Possessions do. 
89,000 | 10 American Ry. Shs. 81,961 84,350 2,389 + 2°9 
59,545 | 12 Do. Bonds (Gold) . 46,837 47,014 177 + 03 
7,605 | 5 Do. do. (Stg.) . 8,663 8,687 24 + o2 
19,516 | 12 Foreign Railways . 16,451 16,906 455 + 27 
84,216 | 9 Do. Obligations . 60,125 60,297 172 + O72 
35,190 | 30 Bank Shares, ze. . 
— 10 British Bank Shs. 48,233 48,669 436 + o'9 
_ 4 Australasian do. 8,670 8,925 255 + 2°9 
— 6 Other Colonial do. 7,050 7,340 296 + 42 
— 10 Semi-Foreign do. 15, 15,898 18 wee 
7,038 | 8 Corporation Stocks 7,172 7,222 50 + 07 
(Col. and For.) 
6,167 | 8Finan.Land.  . 75733 7,815 82 eve + 10 
10,842 | 4Gas . . . 29,491 29,381 ba 110 - 03 
3,956 | 14 Insurance. . 21,698 21,655 aS 43 - o2 
6,055 | 7 Coal, Iron & Steel 14,861 14,97! 110 an + 07 
20,716 | 6Can.and Dock . 63,383 64,149 766 ose + 12 
4,529 | 8 Breweries . . 12,514 12,199 pea 315 - 2°5 
9,944 | 15 Com. Industrial,etc. 37,157 37,839 682 eee + 13 
8,810 | 10 Mines (chiefly S. 51,297 53,001 1,704 + 33 
African) ; 
4,966 | 8Shipping .  . 7,327 7,605 278 + 38 
17,914 | 9 Telegraph and 20,847 21,047 200 + o'9 
Telephone 
4,066 | 11 Tram.and Omnibus 5,075 5,041 eee 34 - 06 
8,553 | 10 Waterworks... 20,580 20,428 eee 152 - 07 
16,049 4,253 Average 
Less} decrease 4,253 eee increase 
es amet per cent. 
2,868,932 |325 Totals £) 3,165,676 | 3,177,472 11,796 | Net increase + 04 
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THE COMPANIES BILL, 1900.* 
[From the Manchester Guardian.) 


A FULLY attended meeting of the Manchester clearing Bankers was held 
to-day, to consider certain clauses of this Bill. I beg to hand you copy of a 
memorandum on clause 27, section 2, prepared by and read to the meeting 
by Mr. Thomas B. Moxon, general manager Lancashire and Yorkshire Bank ; 
also copy of a resolution proposed by Mr. Ramsay, general manager Manchester 
and Liverpool District Bank, seconded by Mr. Close Brooks (Messrs. Cunliffe 
Brooks and Co.), and carried unanimously.——I am, etc., 

Coutin Ross, 
Chairman, Manchester Clearing Bankers’ Association. 
Bank of England Branch, Manchester, 8th March, 1900. 


(RESOLUTION.) 

Resolved—“ That the Manchester Clearing Bankers, recognising the great number of 
commercial companies that are, and must be, dependent upon their debenture capital, whilst 
approving of compulsory registration of debentures, are of opinion that clause 27, section 2, 
of the Companies Bill, 1900, is uncalled for, and will be productive of inconvenience and 
injustice to debenture-holders, loan-holders, general creditors, the companies themselves, and 
to trade generally. That a copy of the above resolution, together with the memorandum 
prepared by Mr. Thomas B. Moxon, submitted to this meeting, be sent to the Right Hon. 
C. T. Ritchie, President of the Board of Trade ; to the editors of the local newspapers, and to 
all the local Members of Parliament ; and that they be respectfully urged to press for the entire 
excision of this clause.” 

(MEMORANDUM.) 

Memorandum on clauses 27 (section 2) and 32 of the Companies Bill, 1900, prepared by 
Mr. Thomas B. Moxon. 

By the preferential payments in the Bankruptcy Act, 1888, it is provided that in any 
liquidation all rates, taxes, salaries and wages (within certain limitations that do not affect 
the present memorandum), are to be paid in priority to all other debts, so far as the available 
assets of the company are sufficient to meet them. By the preferential payments in the 
Bankruptcy Amendment Act, 1897, it is provided that if in the liquidation of a company 
the available assets are insufficient to meet the above preferential claims, they shall have 
priority over the claims of the debenture-holders upon the floating assets included in any 
floating charge. By the Companies Bill, 1900, now under consideration, it is provided by 
clause 27, section 2, that—* In the winding-up of any company under the Companies Act, 
1862, and the Acts amending the same, all debts owing by the company to its trade creditors 
and incurred in the ordinary course of its trading within the period of three months before 
the date of the winding-up shall be entitled to the same priority as the debts referred to in 
section 2 of the preferential payments in Bankruptcy Amendment Act, 1897, and shall be 
paid accordingly, but after payment of such last-mentioned debts.” And by clause 32 it is 
provided that—“This Act shall, except as otherwise expressed, apply to every company, 
whether formed before or after the commencement of this Act.” 

Before considering the effects of the above clauses, some difficulties in the wording may 
be noted. Clause 27 speaks of “trade creditors”—a phrase without any legal definition, 
and the less understandable now that the distinction in bankruptcy between trader and non- 
trader has been abolished. It provides that the debts it refers to are to have the “ same priority 
as the preferential debts of the Act of 1897, but are to be paid after those debts ”—not a very 
fortunate sentence. The intention of the clause is, however, quite clear. Any trade creditor 





* An article on this subject appears on a previous page of the Magasine. 
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who gives credit to a company within three months of the commencement of the liquidation 
shall be a preferred creditor, and shall be entitled to payment, if need be, out of the floating 
assets of the company—although the debenture-holders may have a legal charge upon them-— 
and before any trade creditor whose debt has stood in the books longer than three months. 
Who the lucky individual—the “ trade creditor "—may be, it is difficult, if not impossible, to 
discover, as he is nowhere defined, and yet it is a point of great importance. Is a banker “a 
trade creditor”? Are solicitors, auditors, surveyors, architects? Probably not, in the opinion 
of the lawyers. It seems impossible to define the phrase with justice and equity without 
admitting every creditor—which is what the Bankruptcy Act itself does. 

To consider the effect of these clauses on some of the classes who will be affected by 
them. 

Debenture-holders will suffer enormously, because in a very large percentage of commercial 
companies the floating assets constitute a very large proportion of their security. The object 
of the Bill, so far as it relates to debenture-holders, is to protect trade creditors as against 
them, but this is provided for in other clauses by making the registration of debentures 
compulsory, in a way similar to bills of sale. Again, by virtue of clause 32, the provisions 
will apply to the debentures of all companies already registered under the Companies Acts. 
The effect of this will be appalling to debenture-holders. They have lent their money upon 
a security which at the time was a legal security, but now a great portion of that security 
(namely, the floating assets) is to be taken away from them. 

Loan-holders.—It is within the knowledge of everyone in Lancashire that many of our 
limited companies take up loans from the public. No special security is given for them ; they 
are a general liability. If the “trade creditors” are to be given priority over the “ floating 
assets ” and the debenture-holders the freehold, what will be the position of the loan-holders ? 
It cannot be conceived that they would be held to be “ trade creditors,” and even if they were, 
there would be nothing at all for them except in the case of those who had lent their money 
within the last three months. 

General creditors.—This portion of the Bill, at first sight, appears to be designed in their 
interest, but its effect will be that any creditor who gives over three months’ credit—whether 
in the ledger, on bills, or by deferred payments—will be postponed to the creditor who grants 
shorter terms and has incurred the risk within the last three months of trading. Moreover, 
“ Clayton’s Rule” will apply. By that rule, if A owes B £1,000, and one day pays him 
£1,000 and borrows from him another £1,000, the payment pays off the old debt, and the 
second £1,000 borrowed is an absolutely new debt, so that the debt of, say, the yarn agent 
or cloth agent with weekly settlements and the banker, if he be a “ trade creditor,” would be 
pretty sure to be within the three months’ limit. It is needless to point out what fraud this 
might lead to. It must be clear that it would give great preference to the reckless trader 
who will trade with a company within three months of its winding-up, when the position of 
the company would be common talk. 

On the company itself and the shareholders the effect will be serious. How can a creditor 
or debenture or loan-holder grant time to a company to enable it to surmount temporary 
difficulties when the effect will be to let all other trade creditors of not more than three 
months’ standing take precedence? Then, again, owing to the retrospective effect of clause 
32, how will any commercial company be able to renew its debentures? It is common 
knowledge that in a great number of cases companies have been formed with a considerable 
proportion of their trade capital in debentures, secured, as they have been, on the floating 
assets. These debentures are and will be falling due for repayment, and in the ordinary 
course of events would be renewed. The effect of these clauses will be to make this, in a 
great number of cases, impossible. So that in such cases thoroughly sound and prosperous 
concerns would have no alternative but to wind up. Many more reasons might be stated to 
show how unjust and inequitable these provisions would be, but the above seem sufficient to 
ensure an opposition that must be effective. It is difficult to imagine why the laws of bank- 
ruptcy, at any rate in this respect, should differentiate between the creditors of a private firm 
and those of a company as to their precedence in a liquidation, for if all charges on the assets 
of a company are required to be publicly registered in the same way as the bills of sale of 
private individuals, every requisite protection will be given to all alike. 
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NOTES ON COLONIAL AND FOREIGN BANKING, FINANCE AND 
COMMERCE. 


AMERICAN RaILRoAD Earnincs.—According to the ew York Com- 
mercial Chronicle, the total net earnings of the United States Railroads for the 
year 1899 again exceeded all previous records, the results of 172 railroad 
systems showing a total increase in the net earnings of £49)183,000, or 13 
per cent. The increase is the more striking in view of the fact that 1899 is 
the third consecutive year in which noteworthy gains were established. In 
the past year the most striking gains were marked in the last half of the year, 
notwithstanding a heavy falling off in the movements of grain and cotton. 

ARGENTINE TRADE.—The trade returns of Argentina for 1899, says the 
Board of Trade Journal, have been published. The imports were valued at 
$116,850,671 (gold), an increase of $9,421,771 on 1898, and the exports at 
$184,917,531 tesa an increase of $51,088,073 on 1898. 

The value of the trade with the different countries was as follows, according 
to a table in the Review of the River Plate for February 10 :— 


Countries. Imports. Raper. 
Is. Is. 
Germany - - + + + + 12,979,937 29,433,663 
West Indies . ° ; , : 44,098 265,939 
Belgium. . . . ‘ : 9,410,479 24,478,370 
Bolivia ° . ° . . . 78,385 332,129 
Brazil . ° ‘ . . . ‘ 4,806,116 7,041,668 
Chile . ‘ : m . ; ‘ 142,309 659,924 
Spain . . ; . : ‘ . 3,197,882 1,765,391 
United States . ‘ ; : ‘ 15,466,846 7,667,523 
France ° ‘ ‘ " " . 10,979,690 41,446,747 
Italy . ° ° ° ° ° ° 13,780,072 4,926,612 
Holland . A ‘ ° . . 143,056 1,481,526 
Paraguay . ° ° ° ° ° 1,371,649 177,974 
Portugal . . . . ‘ ° 98,003 72,184 
United Kingdom " » . ; 43,671,421 21,721,591 
Uruguay . . . . ° ° 506,967 3,481,348 
Other countries . R > ; . 173,761 39,964,942 


Tue Ecyptian Dest.—<According to the monthly statement of the 
receipts of the Caisse of the public debt, the amount encashed last month for 
the service of the unified debt was 4. E257,000, and for the preference debt 
4£,E87,000. The amounts encashed since payment of the last coupons are 
£E1,861,000 and £E614,000 respectively. 

FOREIGN TRADE AND COMMERCE.—There was issued on March 5 No. 1 
of a Parliamentary return which gives “ Accounts relating to the trade and 
commerce of certain foreign countries and British possessions.” The general 
character and purport of the return is adequately explained by the “ Prefatory 
Note,” which, as recently given in the Zimes, is as follows :— 

This is the first number of the monthly accounts of trade and commerce of certain foreign 
countries and British possessions, which will in future be issued periodically by the Board of 
Trade. The meer ga given refer necessarily to those countries only which publish monthly 


statements of trade, but it may be stated that most of the countries whose trade principally 
affects the United Kingdom are included in this category. 
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The present number, therefore, contains returns for the following countries :—France, 
Germany, Holland, Belgium, Spain, Italy, Austria-Hungary, and the United States; together 
with British India and the Dominion of Canada. 

Where it has been found ) me the quantities and also the values of the monthly 
imports and exports into and from each country have been gre ; but where quantities and 
values cannot both be given, as in the case of Holland, for instance, quantities only have 
been stated. 

Comparative figures for the years 1897, 1898 and 1899 have in each case been given. 
The figures for the two former years may in every case be taken to be definitive, whilst those 
for the year 1899 are provisional only and subject to rectification, being in many cases based 
on the 1898 prices. Sich prices are usually arrived at by commissions —— annually 
to fix the values of merchandise for the current year ; as these commissions had not reported 
at the time when the monthly data were collected on which the returns are based, the values 
necessarily are fixed on the prices of the preceding year. The system is thus different to that 
in force in the United Kingdom, where the values are based on the declarations made by the 
importers and exporters. The countries which adopt the system of values annually revised 
by a commission appointed ad oc (in contradistinction to the system of declared values in 
force in this country and in the United States) are France, Germany, Austria-Hungary, and 
Belgium. 

he statements given in the present return are of three kinds, viz. :—(1) Abstract tables 
giving the total values of imports and exports in each year ; (2) summary statements givi 
imports and exports by categories and showing the value of raw materials, food products, an 
manufactured articles imported and exported (certain countries, such as Germany, Holland, 
and Belgium, do not issue their monthly statements in this form, and for these countries 
consequently the information under the different categories mentioned is not available) ; and 
(3) detailed statements showing as far as possible the quantities and values of all the chief 
articles of import and export. These detailed statements are given im extenso as far as the 
space available permits. It is obviously impossible, however, to include the lesser articles of 
import and export, but the original foreign statements can always be consulted at the Com- 
mercial Intelligence Branch of the Board of Trade at 50 Parliament Street. 

The returns for each country given in this first number relate to the 12 months ended 
December 31, 1897, 1898, and 1899, in all cases where it has been found possible to give the 
information, but where the particulars are not available for the complete 12-monthly period, 
the returns for the first 11 months (or other less period) have been taken, and will be 
continued in future issues. The returns in the summary statements have been transposed 
into English currency. In the detailed statements by articles the original weights, measures, 
and moneys have been adhered to, care being taken to give a table of English equivalents in 
order to facilitate conversion if desired. 

A. E. BATEMAN. 

Commercial Department, Board of Trade, 

February, 1900. 

GERMAN CornacEe.—The Reichstag, says Reuter, on March 13, adopted 
by a large majority a coinage Bill providing for the calling in of the gold 
5-mark pieces and of the 20-pfennig pieces, the issue of silver coins up to 
15 marks per head of the population and the calling in of the provincial coins 
(silver thalers) for reminting into the proposed new money. An amendment 
submitted by Dr. Arendt, proposing the purchase of silver bullion for the 
minting of the new coins, was rejected by 161 votes against 61. 


THE INDIAN CuRRENCy.—On Monday evening, March 8, before a 
meeting of the Institute of Bankers, held at the London Institution, Finsbury 
Circus, a paper on Indian currency was read by Mr. John F. Darling. Lord 
Hillingdon presided, and among those present were Mr. John Dun (Parr’s), 
Mr. A. S. Harvey (Glyn’s), Mr. J. L. Whelen, and Mr. H. Schmidt. 
Having alluded to the success which had attended the accumulation of gold 
by the Indian Government and remarked that the currency note reserve was 
now mainly composed of gold, Mr. Darling stated that at the middle of 
January the gold held was £6,257,872, while the silver had been reduced to 
44,860,670. This accumulation of gold was largely due to a movement of 
capital to India, as the trade figures showed an adverse balance. The 
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remittance of capital was attributed to confidence in exchange. The more 
distant future depended, however, on whether the enhanced value imparted 
to the rupee was or was not a tax on the productive power of India—the 
most contested point in the whole controversy, on which even the currency 
committee were unable to agree. It must therefore be left for time to decide, 
but if it was not such a tax, it should be held possible to maintain the gold 
standard without adding greatly to the Government’s sterling indebtedness 
for that purpose. The attempts to put gold into circulation had met with a 
certain measure of success in Calcutta, but it was extremely difficult to 
forecast the native attitude towards gold in the interior. History showed 
that a gold currency was not impossible, but there was no guarantee that the 
currency would be the ultimate destination of the gold, especially with silver, 
which constituted such a large proportion of the currency, overvalued by 50 
per cent. From being “a sink for silver,” as India was called in free-silver 
days, she might become “a sink for gold.” With this not improbable 
continzency in view, a serious effort should be made to educate the native 
more in the use of notes, cheques, and other money-saving expedients. 
Referring to the proposed State bank, he observed that the true lines for the 
development of banking in India would be found not only in arranging 
to finance operations of magnitude, but in small transactions. India, 
even more than France, was a land of very small units, and the banking 
methods of France were recommended as being eminently suitable for India. 
It was the ryot cultivating his little plot of land who was the principal 
contributor to India’s exports of 470,000,000, and yet the cultivating classes 
had been practically untouched by both the Presidency and the joint stock 
banks, and were left a prey to the rapacious money-lender. The attention 
which the Bank of France paid to the peasant and the small trader was 
illustrated by the fact that that institution in 1898 discounted no fewer than 
1,948,800 bills for amounts ranging from 4s. to £4. os. 10d. while the 
minimum for loans was now £10. Whether the proposed Bank of India 
could be developed along analogous lines depended on the cultivating and 
small trading classes having safe banking securities to offer and on the 
capacity of taking pains on the part of the bank’s staff. A security was 
available in gold and silver ornaments, one or other of which it was estimated 
were worn by 200,000,000 people in India. As matters were at present, the 
borrower on this security had to resort to the money-lender and pay usurious 
rates of interest. Yet with both gold and silver legal tender in India the 
security was eminently suitable for a State bank to advance on. Tested as 
the ornaments or ingots would be as to quality—a safe margin, especially in 
the case of silver, being retained—the simple process of the melting pot and 
the mint would turn the security into current coin, should a monetary crisis 
render such a drastic measure necessary. There were also possibilities in the 
discounting of small bills with three solvent names, and in the introduction of 
a new instrument of credit similar to the French warrant agricole. The 
development of banking in India was so important for the welfare of the 
country that the Government might, he said, well further it by allotting to the 
proposed State bank a portion of the profit on the present fiduciary note 
issue, as well as on future issues. In return, the Government would have a 
right to require that the bank should open up a certain number of new 
branches from time to time; that the list of securities on which the bank 
could advance should be revised ; that particular attention should be paid to 
small transactions, a low minimum amount being fixed by Government for 
loans and discounts, and steps taken to make this minimum, with the nature 
of the security required and rate of interest, known among the people ; that 
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there should be a uniform rate of interest at all the bank’s branches ; and that 
the bank should take such steps as might be necessary to maintain the note 
circulation throughout the country at par. 


INDIAN FINANCIAL STATEMENT.—The Secretary of State for India has 
received the following telegram from the Viceroy :— 


The financial statement points out the significance of the figures for 1899-1900 and 
1900-1901 in relation to the agricultural situation ; India is suffering from famine of a very 
serious nature. 

A change in the form of accounts is explained ; the column for exchange and the symbol 
Rx. disappear from the public accounts; a stable rate of exchange having been obtained, the 
total figures are given in fifteens of rupees—that is, pounds sterling. 

The accounts for 1898-1899, published, closed with a surplus of £2,641,000. 

A surplus of £2,622,000 was estimated last March for 1899-1900. Receipts improved 
during the year by £607,000, in spite of loss of land revenue, owing to famine, £1,187,000. 
The gross receipts from railways increased by £824,000; post-office, telegraph, and mint 
receipts were better by £423,000; opium revenue, £401,000. The expenditure increased 
during the current financial year by £676,000, in spite of decrease under Army services, 
4738,000, chiefly owing to the despatch of troops to Africa, Ceylon and Singapore, and to 
economies of £405,000 under buildings and roads. The increase due to famine is £2,055,000, 
ye is devoted to direct famine relief. The surplus for the financial year therefore became 

2,553,000. 

The Budget estimate has been made at Is. 4d. per rupee. An increase of £838,000 is 
taken under land revenue, as it is hoped that the famine will have disappeared by September. 
An increase of £667,000 is anticipated from railways, and £156,000 from opium revenue 
owing to better prices in China. Direct famine relief is expected to cost £3,335,000, after 
allowing for the temporary increase due to high prices and recoveries. The military estimates 
show an increase ot L4abn, of which nearly half will be devoted to rearming the native 
army. There is a probable surplus in 1900-1901 amounting to £160,000. 

The Secretary of State for India is expected to have drawn by March 31 £19,000,000, at 
an average rate a little over 1s. 4a. per rupee; but, owing to the famine charge, 41,500,000 
of the drawings were met out of the currency reserve, the gold being held in England. 

During the next year the Secretary of State for India expects to draw £16,440,000, and to 
incur temporary debt of £500,000. The Secretary of State for India does not expect to raise 
fresh sterling permanent debt ; but a rupee loan of three crores is estimated to be necessai 
in India for ways and means. Railway capital expenditure will amount to 44,872,000, and 
the irrigation grant is raised to a full crore. 

The financial statement then deals with the financial events of the year. With regard to 
countervailing duties on beet sugar, it shows that in the last nine months imports were very 
nearly 45 per cent. less than in the corresponding period of the previous year ; but the trade was 
conducted under such abnormal conditions, and the fluctuating character of this importation 
is so remarkable, that no conclusion can be drawn. 

The suitability of the rate of 1s. 4d. per rupee for the volume of Indian trade is discussed. 
It is shown that the total trade for all India for the first ten months is, in spite of serious 
obstacles, greater than in 1898-1899, which was held to be an abnormal year. Up to April 1 
last Government had received £2,030,000 in gold ; by March7 this amount, including gold 
held in London, had reached £8,570,000. Government has added to silver currency, in 
exchange for gold, over ten crores, including the new coinage, during this year, of one-and- 
a-half crore, while another crore is to be coined during next year. Government will not add 
more ru to silver currency than is necessary, nor hamper trade by refusing to give 
rupees for gold. The relation of the rupee currency to the work it has to perform is 
examined, but the drain of silver to famine districts renders this eA abnormal. Govern- 
ment have decided, for the present, to keep a minimum balance of £5,000,000 in gold, and 
are paying out gold above that limit to any one who desires it. In the seven weeks up to 
March 10, the public has taken over £130,000, and shows a disposition now to take gold at 
a faster rate. 

The action of the Secretary of State for India in raising the rate for telegraphic transfers 
is explained. 

he discussion on the admittedly unsatisfactory banking position in India is believed to 
have cleared up several points ; the subject is now under the consideration of the Secretary 
of State for India. 

The financial history for the year is overshadowed by the famine; but India during the 
current financial year met all demands for famine and railway construction without borrowing, 
and passed to a gold standard, through ordinary trade operations, without adding to her 
indebtedness. 











590 NOTES. 


MONTENEGRIN TRADE.—The French Chargé d’Affaires, in a report from 
Ragusa, published in the Moniteur Officiel of February 22, states that the 
imports into Montenegro in 1898 amounted to 96,766 quintals, of a value of 
about £118,069, the principal countries of origin being Austria, Russia, 
Italy, Turkey, France, England and Servia. 

Savincs Banks 1n AmeErRicA.—The prosperous character of last year is 
shown nowhere more clearly, says the New York correspondent of the 
Financial News, than in the returns of the savings banks. The following are 
the annual increments of the sums due to depositors for the last nine years, 
and the average amount of each deposit at the end of the year :— 


Year’s Average 

increase. deposit. 

1899 . . ; ‘ . - $71,336,283 . ; $447.91 
ae oe ee ae 49459451 -  . 437-45 
1897 . > . = . ‘ : 48,508,028 . : 424.69 
1896 . ° . . ‘ ; _ oo on . ‘ 413.46 
1895. . ° : ° ‘ ° 47,890,930 . , 410.98 
a : oS (ee 26,784,125 . , 98.63 
es s s+. ¢s « | | ee ‘ 389.16 
1892. " ‘ ; ; ‘: . 40,959,853 . 5 394.33 
1891 . 2 . ' ‘ 13,755:448 - : 388.07 


* Year’s decrease. 
The amount due to depositors January 1, 1900, was $887,480,6 5°, an 
increase of $312,910,678 in nine years, more than half of which have been 
bad ones. The amount due to depositors is made up of deposits and the 
accumulation of interest. Persons not familiar with saving banks figures do 
not realise how large a portion of the deposits is withdrawn. In 1893 the 
withdrawals largely exceeded the deposits, and, in spite of the interest earned, 
the amount due to depositors diminished. In 1894 there was a small excess 
of deposits; in 1895 there was a considerable revival of industry and a 
substantial excess of deposits ; but in 1896 the withdrawals nearly equalled 
the deposits. The excess of deposits for the past three years has been as 
follows : 1899, $41,793,205 ; 1898, $21,662,933 ; 1897, $2 1,961,819. The 
excess of deposits was slightly greater in 1895 than in 1897 or 1898; but in 
the prosperous year of 1892 it was only $17,331,114, and in 1891 the with- 
drawals exceeded the deposits. 

TRADE OF FRANCE.—<According to the official customs returns the French 
imports during the first two months of the current year amounted in value to 
689,030,000/. and the exports to 545,544,000/., as compared with 715,362,000/. 
and 498,090,000/. in the corresponding period of 1899. 

TRADE OF Mapacascar.—The official publication of the French Office 
Colonial states that according to the Malagasy customs returns the value of 
the trade of Madagascar for the first eight months of 1899, as compared with 
a similar period of 1898, was as in the following table :— 











January—August, January—August, 
1898. 1899. 
& 4 
Imports ° ° ° ° 556,000 715,000 
Exports ° ° ° ; 106,000 163,000 









































591 


Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 


PRICES OF COMMODITIES. 
3 Moorgate Street Buildings, E.C. 
February 9. 
Sir,—The following are the index-numbers of the prices of forty-five 
commodities, the average of the eleven years 1867-77 being 100 :— 


Average. Monthly Numbers. 

1878-87 = 79 December, 1889 = 73°7 

1880-89 = 76 February, 1895 = 60°0 

1890-99 = 66 July, 1896 = 592 
1889 = 72 February, 1899 = 65°8 
1893 = 68 September, 1899 = 70°0 
1896 = 61 December, 1899 = 72°3 
1897 = 62 January, 1900 = 74'0 
1898 = 64 February, 1900 = 75°! 
1899 = 68 





There is a fresh advance in the index-number, to which various 
commodities have contributed. Several articles of food have been slightly 
dearer ; iron experienced very little change, but copper, tin, and the average 
export price of coals were again higher. The London wholesale price of 
house coals, on the other hand, was reduced from 27s. to 22s. Among 
textiles there was an advance for cotton and flax, but merino wool was 
weaker and has since suffered a distinct fall. Several kinds of oil ruled 
somewhat higher. 

Taking articles of food and materials separately, the index-numbers 
compare thus (1867-77 = 100) :— 

1878-87. 1890-99. 1889. 1895. 1896. 1899. 1900. 1900. 


Average. Average. Dec. Feb. July. Dec. Jan. Feb. 
Food . 84 68 731 638 60°0 661 65'0 65°8 
Materials 76 64 m2 8 8s7To) 686775 BOS BQ 


The prices and index-numbers of silver were as follows (60°84d. per ounce, 
being the parity of 1 gold to 15} silver=100) :— 


Index- 

Price. Number. 

End August, 1897. . . ' - a3 = 2983 
» December, 1899 ‘ : . - 27%¢. = 44°7 
» January,1900 . © «ee 7H = 455 
» February, 1900. e ; é f avid. = 45'3 


Yours faithfully, 
A. SAUERBECK. 


& 
_ 





Economic Bank.—The Hon. W. F. B. Massey-Mainwaring, M.P., and 
Mr. William John Stokes have joined the board of this bank 
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Reviews of Books, etc. 


The Work of a Bank, by H. T. Easton (second edition; London, 
Effingham Wilson).—As the title implies, the object of this work is not to 
treat of the history of banks and banking generally, but to give the outline of 
the work carried on in a bank, and is intended primarily for those who are 
about to commence their banking career. It should prove especially 
valuable to candidates for the Institute of Bankers’ Examination. 


Morison’s Chronicle of the Year's News, 1899.—This is the second 
year of issue of a publication that is probably destined to rank with Whitaker, 
the British Almanac, and other widely-known compendiums. Its pages are 
planned on the diary system, and the whole forms a valuable work of 
reference, by means of which ready access is provided to dates and events 
not otherwise easily available. 


WE have received, in the form of Messrs. Effingham Wilson’s 1s. legal 
handy books, a little work entitled Zhe Insurance Agent’s Legal Handbook, 
by J. E. R. Stephens, dealing with the law relating to life, fire, accident 
and marine insurance agents. 


We have received the February numbers of the American Bankers’ 
Magazine, and the Engineering Magazine for March. Both are up to their 
usual standard of excellence. The latter contains an illustrated article on 
gold-mining prospects in Rhodesia, contributed by Mr. R. R. Mabson. 


it, 
> 





YoKouAMA SpEciE Bank.—According to private telegrams received from 
Japan, the half-yearly meeting of the Yokohama Specie Bank was held at 
Yokohama on March 11, when a dividend was announced for the past half- 
year at the rate of 15 per cent. per annum, with a bonus of 25 yen per share. 
A year ago the dividend was at the same rate, but no bonus was announced, 


Tue Bank oF Spain.—A general meeting of shareholders of the Bank 
of Spain on March 11 approved a report showing that operations during the 
year 1899 had allowed the board of directors to distribute five pounds sterling 
in two half-yearly dividends to the holders of three hundred thousand shares, 
after the payment of taxes on the shares and profits, and after increasing the 
reserve fund to one hundred and sixty thousand pounds, thus augmenting it 
to nine hundred and sixty thousand pounds. The report showed that the 
commercial profits of the bank, especially on discounts, loans and credits, 
declined in 1899. The bulk of the profits has been derived from operations 
with the Treasury and from the State debt and the war pagares held by the 
bank. The note issue has considerably increased during the last year, but 
the bank added two and a-half millions to the gold in hand. 























' Paid in Claims, nearly - £11,000,000 
a | 0) n a Accumulated Fund, nearly - 5,400,000 
m Provident xz 


MUTUAL 


Pee vstitution. 


PROFITS) —These are Divided solely amongst the Assured. Already Divided £5,400,000. 


At the last (1897) Division, £714,390 CASH PROFIT was apportioned amongst the members, being nearly 
37 PER C NT. of the amount paid in premiums during the previous antes years. - 


There were then nearly 1.000 POLICIES, in respect of which not only were the premiums entirely extinguished, 
but CASH BONUSES were also paid; whilst in the case of many policies, the original sums assured are now 
more than doubled by the Bonus Additions. 


ENDOWMENT ASSURANCE Policies are issued, combining Life Assurance at Minimum Cost with 
provision for Old Age. 


The practical effect of these Policies in the National Provident Institution is that the Member’s life is assured until he 
reaches the age agreed upon, and on his reaching that age the whole of the Premiums paid are returned to him, and 
a considerable sum in addition, representing a by no means insignificant rate of interest on his payments. 

APPLICATIONS FOR AGENCIES INVITED. ARTHUR SMITHER, 
48, GracecnurRcn Street, Lonvon, E.C. Actuary and Secretary. 











ESTABLISHED 1782. 


PHCENIX FIRE OFFICE, 


I9 LOMBARD STREET, LONDON, E.C. 


Trustees and Directors. 





Tue Ricut Hon. LORD AVEBURY. 


JOSEPH WILLIAM BAXENDALE, Eso. or org mag 

BRISTOW BOVILL, so Apmirat CHARLES DAVIS LUCAS, V.C. 

RALPH CLUTTON, Tus Hon. EDWIN PONSONBY 

GEORGE ALFRED’ GA ISDEN Tue Hon. EDWIN B. PORTMAN. 

CHARLES EMANUEL GOODHART, Eso. Tue Ricut Hon. THE EARL OF RADNOR. 

ROBERT KIRKMAN HODGSON, Eso. WILLIAM JAMES THOMPSON, Eso. 
eer ea 


THOMAS DOUGLAS MURRAY, ae ) RLES LEE NICHOLS, Esq. 
Coton. Sin WALTER G ORGE STIRLING, Barr. 


FRANCIS B. MACDONALD, Secretary. 
BRANCH OFFICES. 
WEST END OFFiCcE:—57 CHARING’ CROSS, LONDON, S.W. 


BIRMINGHAM i... .. Colmore Row. HULL . 161 and 162 High Street. 
BRISTOL ... .» .. 47 Corn Street. LEEDS... —S ia Ss 8 Parke Row, 

CARDIFF ...  ... —... 108 St. Mary Street. LIVERPOOL... ... _ ... Pheonix Chambers, Exchange. 
DUBLIN... i ... 41 Lower Sackville Street. MANCHESTER .-» 18 Cooper Street. 

EDINBURGH - ... 25 George Street. NEWCASTLE-ON-TYNE ... 3 St. Nicholas Buildings. 
GLASGOW ...__.... ... 46 Gordon Street. PLYMOUTH ... a -- Old Town Street. 


AGENCIES THROUGHOUT THE UNITED KINGDOM AND ABROAD. 
Insurances effected against Loss by Fire and Lightning in all parts of the World. Moderate Rates for all 
Insurances — both ordinary and special. Every Insurable Risk Covered. 
Tuts COMPANY HAS ALREADY PAID, IN SATISFACTION OF Fine CLAIMS, MORE THAN 


TWENTY-TWO MILLIONS STERLING. 


Rates and Particulars of Insurance may be obtained at the Chief and Branch Offices, as above, and from the respective 
Agents of the Company. 
APPLICATIONS FOR AGENCIES INVITED. 








Employers’ Liability - - - 


vom cave manor, ASSUFANCe Corporation, Cimited, 


84 & 85 KING WILLIAM STREET, LONDON, E.C. 








CAPITAL (fully subscribed)... be ae a = £750,000. 
SECURITY for Policyholders = és a £968,121. 
(Including £150,000 Capital paid-up ; £600,000 Unealled ; ond £218,121 Reserves.) 





EMPLOYVERS.—The Policies of this Corporation undertake all Liabilities of the 
———_————— Workmen’s Compensation Act, 1897; Employers’ Lia- 
bility Act, 1880; and at Common Law for all Accidents happening during the 
period of Insurance, however protracted the Disablement may be. 


FIDELITY GUARANTEES. —rThe Security of the Corporation is accepted by the 
HIGH COURT OF JUSTICE, CHANCERY, 
QUEEN’S BENCH, and PROBATE DIVISIONS, the Masters in Lunacy, the 
Local Government Board, the Board of Trade, the Board of Agriculture, the Com- 
missioners of Inland Revenue, the Commissioners of Customs, the Postmaster-General, 
the County Councils, the Corporation of the City of London, Vestries, and other 
Public Bodies, 


GENERAL ACCIDENTS & DISEASE. | 5s. staney Brown, 


General Manager. 























Patent 


Chatwoods Tnvineible sic’ su Safes, 
Strong Rooms & Doors. 









These are the only 


SAFES 
in the World 

SOLID 
AT ALL 


CORNERS. 








Works : 


Lancashire Safe and Lock 
Works, 


BOLTON. 


DEPOTS: 76 Newgate Street, fenton’ 87 Mosley Street,{Manchester; Basinghall Street, Leeds; 
. 129 Trongate, Glasgow. , 
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Bank Reports, Meetings, etc. 


ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


THE directors herewith present to the shareholders the twenty-eighth annual report, 
bulance-sheet, and profit and loss account for the year ending December 31, 1899, showing a 
gross profit of £68,293. 14s. 8d., including £4,034. 3s. 3¢. brought forward from last account. 
After deducting the current charges and rebate, providing for bank premises redemption fund, 
a tax, and bad and doubtful debts, there remains the sum of £41,041. 13s. 4d. for 

appropriation. From this sum £10,500 have been. paid as interim dividend, leaving 
30,541. 135. 4@., which the directors propose to apply as follows:—£10,500 to payment 
of a dividend of 35. 6d. per share; £9,000 to payment of a bonus of 3s. per share, making 
the total distribution for ve year 10s. per share, or a little over 7 per cent. annum on the 
capital of the compan 5,000 to reserve fund, which will then stand at £115,000; £6,041. 
135. 4d. to ~~ and AS new account. It is with deep regret that the directors have to 





announce the death of their esteemed colleagues, Mr. Alexander P. Petrocochino and Mr. Peter 
P. Rodocanachi. 
Balance-sheet, December 31, 1899. 
LIABILITIES. 
Capital—60,000 shares of f £7 each, fully yas , ‘ . : - £420,000 0 oO 
Reserve fund ‘ ‘ . ° 110,000 0 Oo 
Deposits, loans, ete. ‘ ‘ ‘ ‘ ‘ ; ‘ 791,598 19 2 
Liability on bills negotiated per contra . ‘ ‘ ‘ , ‘ ‘ 1,898,057 2 5 
Current accounts . ‘ ‘ . , ‘ ‘ ‘ 217,862 2 2 
Acceptances per contra . ° ° . ° e ‘ ‘ ° 874,670 2 2 
Bank premises naagem fund. : ‘ ‘ ° : . ° 17,720 3 8 
Rebate . ° 6,664 17 4 
Profit and loss, £41,041. 135. 44; deduct—interim ‘dividend paid to June 
30, 1899, £10,500 . 30,541 13 4 
£4367,115 © 3 
ASSETS. 
Cash, and loans for short periods . . ; ‘ ‘ ‘ . ‘ £333:749 9 2 
Bills receivable and foreign bills. ‘ : , ‘ ° 616,775 11 0 
Bills receivable and foreign bills negotiated per contra . ‘ , ‘ 1,898,057 2 5§ 
Indian and Colonial Government and other securities . . A ‘ 182,468 8 o 
Bank premises. ‘ ‘ ‘ ° ‘ ‘ . ‘ ° ‘ 35,407 12 1 
Current accounts . ‘ . ‘ 425,995 15 5 
Acceptances per contra against security, £369,947. 4. 4d. ; acceptances 
per contra without security for account of bankers, £4,722. 175. 10d. 874,670 2 2 


£4367,115 © 3 
Profit and Loss for the Year ending December 31, 1899. 





Dr. 
Bank premises redemption fund, £350; income-tax, £1,288. 3s. 9d. . £1,638 3 9 
Dividend 35. 6d. per s' 2 ee to June 30, 1899, equal to § per cent. per 

annum, £10,500; dividend 3s. 6d. per share to December 31, 1899, 

equal to 5 per cent. per annum, ‘Frage; bonus of 3s. share, 

making total distribution for the year 10s. share, or a little over 

7 per cent. per annum, £9,000; reserve ve fund, £ 5,000; ~~ and loss 








new account, £6,041. 135. 4d. . 41,041 13 4 
£42,679 17 1 
Balance brought forward from last account . £4934 3 3 


Gross profits, £64,259. 11s. §d.; less rebate, £6,664, 175. 44.—£57,594. 
145. I1d.; less expenses, including salaries, directors’ fees, rent, rates 


and taxes, and miscellaneous expenses, £18,949. Os. 3a. . : ‘ 38,645 13 10 


£42,679 17 1 
—_—_—_—_—_—— 
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ANGLO-CALIFORNIAN BANK, LIMITED 


AFTER making full provision for bad and doubtful debts and allowing for all charges at 
San Francisco and London, there remains £27,788. 15s. 5d. as the net profit for the year. 
Adding to this £7,898. 12s. 1d. brought forward from last year, the sum of £35,687. 7s. 6d. 
is available for appropriation. An interim dividend of 6s. per share was paid in September 
last, and the directors now propose to pay a further dividend of 6s. per share, making 6 per 
cent. per annum, free of income-tax ; to place £5,000 to reserve fund, making it £135,000; 
and to carry forward £9,504. 8s. 8d. to profit and loss new account. 


Balance-sheet, December 31, 1899. 


LIABILITIES. 


Capital—authorised 59,970 shares of £20 each, £1,199,400; 600 
deferred shares of £1 each, £600—£ 1,200,000. 
Subscribed 29,970 shares with £10 called up, £299,700; 600 deferred 


shares, £600 £300,300 0 O 
Reserve fund ° . ° . : : . 130,000 0 O 
Bills payable, current, deposit and other accounts . ‘ ‘ ° , 1,872,240 3 7 
Profit and loss—balance as per statement below, £35,687. 75. 6d. 

deduct—interim dividend of 6s. per share paid September 5, 1899, 

48,9901. : ; . ‘ ; : a ‘ : : ° 26,696 7 6 


42,329,236 11 1 





ASSETS. 
Cash at bankers in London and the United States, in hand, at call and 
short notice . a : ; ‘ ° ‘ é ‘ 


aout £755,68 
Bullion in hand and in transit 755,995 5 5 


121,970 4 II 


Bills receivable, current and other accounts . ‘ . ‘ , é 1,332,046 12 11 
Real estate held in the United States ‘ hele jeer wee tee 56,329 15 9 
Investments in Colonial Government and other stocks . ‘ . : 53.723 4 4 
Bank buildings and furniture . R “4 . ‘ ; > > 9481 7 9 


£2,329,236 Ir I 





Profit and Loss Account, for the Year ended December 31, 1899. 


Current expenses at head office and San Francisco, including directors’ 





remuneration and income-tax . .  . £31,670 17 4 
State and other taxesin San Francisco. . . . 2,995 18 2 
Amount written off building account and bank furniture ‘ ° ° 1,690 5 II 
Balance, being net profit for the year, including £7,898. 12s. 1a. brought 

forward from last year. ° : ° ° . ° . 35,087 7 6 

£72,044 8 11 

Cr. 

Balance from year 1898 ee Se en a ee ee £7,898 12 1 
Gross profits for the year, after making provision for bad and doubtful 

debts, as estimated by the San Francisco managers . : . : 64,145 16 10 

£72,044 8 11 

| 


_™ 
es 





BANK OF BOMBAY. 


THE directors submit to the shareholders a statement of the liabilities and assets and ot 
the profit and loss account of the bank as at the close of the half-year on December 31 last. 
They have pleasure in reporting that the transactions of the half-year have resulted in a net 
profit of Rs. 7,78,819. 11a. 5%., to which has to be added the balance brought forward from 
the previous half-year, Xs. 2,59,947. 134. 7f.—making together, Rs. 10,38,767. 9a., which 
they have decided to apply as under :—To dividend at the rate of 10 per cent. per annum, 
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free from income-tax, Fs. 5,00,000; bonus to the late Rai Bahadur Ghellabhai Hurridas, 
Rs. 25,000; bonus to pension fund, As. 25,000; carried forward, Rs. 4,88,767. 9a. The 
fears which were early entertained of a failure of the rains and consequent famine have 
unfortunately been realized. This led to a strong demand for money, and the bank’s funds 
were well employed during the greater part of the period under review. The average of the 
bank’s official rate was 5°42 per cent. In accordance with the intimation given to the 
shareholders at the last ordinary general meeting, the sum of As. 5,65,871. 12a. has been 
a from the special reserve fund in reduction of the holding rate of the bank’s 
ordinary investments in Government and other authorized securities, which now stand at the 
market rate on December 31. Advantage was taken of the comparatively high rates which 
prevailed in the early part of the half-year to realize part of the bank’s investments. The 
amount required to write down the holding rate is therefore much smaller than it would 
otherwise have been. The balance of the fund, amounting to Rs. 34,128. 4a., is held over to 
be dealt with hereafter. The directors have carried forward a larger sum than usual, in view 
of the low prices of Government securities still ruling, and with the intention of providing, as 
far as possible, for the depreciation in the reserve fund investments at the end of the current 
half-year. They granted a bonus of A’s. 25,000 to the late Rai Bahadur Ghellabhai Hurridas 
in recognition of his long and very special services to the bank while in charge of the bill 
and Hundi department at the head office, and they deeply regret to intimate his death on 
December 22. They have satisfaction in reporting that no bad debts were incurred during 
the half-year. Mr. William Greaves having resigned his seat at the board, the directors 
appointed Mr. J. L. Symons to fill the vacancy. 


Abstract Balance-sheet as at December 31, 1899. 
LIABILITIES. 





Capital P = P ‘ F ‘ . . F - ; . Rs. 1,00,00,000 0 0 
Reserve fund . . . . = A . : ‘ ° 70,00,000 0 Oo 
Public deposits at head office. . . ‘ . ‘ . . 61,65,970 9 7 
Public deposits at branches ° ° , ‘ ° ‘ ° ° 30,50,836 0 4 
Other deposits . ; ‘ ‘ ; . , ; ° ‘ ° 3,53,01,899 2 4 
Post bills . ° ‘ ‘ . ‘ . ‘ ° ‘ ‘ . 6,358 13 I0 
Profit co. Ge, add ee Ca eT aie: ie dar a ey Dd 10,38,767 9 oO 
Rs. 6,25,63,832 3 1 
ASSETS. 

Government securities . . ° . ‘ . ° ° . Rs. 70,532,888 2 0 
Other authorized securities ‘ : . . . . ° ; 30,10,055 0 O 
Credits on Government and other authorized securities. . , 48,78,869 6 3 
Loans on Government and other authorized securities ° ‘ ° 2,03,90,691 4 6 
Bills discounted and purchased . ° : : . ‘ ‘ . 1,29,01,694 0 4 
Dead stock F . P é ° ‘ é a ‘ - 423,956 4 II 
Stamps. . , : . : ‘ : : , ‘ 3.877 2 0 
Stationery . . . . ° . . < . . ° = 14,562 4 0 
Adjusting account ° ° ° ° ° ° ° ° 2,49,483 14 II 
Balances with other banks . . : : ‘ . . ° 1,34750 4 8 

Cash at head office, Rs. 92,18,791. 5a. ; cash at branches, 7s. 42,83,907. 
3a. OP. . ° . ° . ° . ° . ° . ° 1,35,02,698 8 6 
Rs. 6,25,63,832 3 1 








BANK OF BRITISH NORTH AMERICA. 


THE court of directors submits the accompanying balance-sheet to December 30 last. 
It will be seen that the profits for the half-year, including £10,288. 9s. 1d. brought forward 
from last account, amount to £64,753. 19s. 4d., out of which the directors have now to report 
the declaration of a dividend of 30s. per share, payable, free from income-tax, on April 6 
next, being at the rate of 6 per cent. per annum, and the addition of £25,000 to the reserve 
fund, leaving a balance of £6,900. 17s. 6d. to be carried forward. The court of directors 
have subscribed $250 (£51. 75. 5a.) to the Canadian Contingent for service in South Africa, 
and £1,000 to the Canadian Patriotic Fund, and these donations now require the confirma- 
tion of the shareholders. The following appropriations from the profit and loss account have 
been made for the benefit of the staff, viz.:—To the officers’ widows’ and orphans’ fund, 
£446. 75. 10d.; to the officers’ life insurance fund, £1,355. 6s. 74. 
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Balance-sheet, December 30, 1899. 





LIABILITIES. 

Capital—zo,000 shares of £50 each any oe ei ‘ . £1,000,000 0 oO 
Reserve fund . ‘ ‘ , ‘ ‘ 325,000 0 O 
Deposits and current accounts . . ‘ . ‘ . . . 2,908,814 19 4 
Notes in circulation . . . ° ° ° ° . 439,729 14 2 
Bills payable and other liabilities . : ; . : ° , ‘ 2,110,827 4 10 
Rebate account . 15,048 I 7 

Profit and loss account—balance brought forward irom June 30, "1899, 

£35,288. gs. 1d.; dividend paid October 6, 1899, £25,000— 

£10,288. gs. Id. ; net profit for the half-year ending this date, after 

deducting all current charges, and providing for bad and doubtful 

debts, £54,465. 10s. 3¢4.—£64,753. 195. 4a.; deduct transferred to 

reserve fund, £25,000; transferred to officers’ widows’ and orphans’ 

fund, £446. 7s. 10d.; transferred to officers’ life insurance fund, 

£1,355. 6s. 7d. 5 subscription to the Canadian Contingent for service 

in South Africa, £51. 75. 5@.; subscription to the Canadian Patriotic 

Fund, £1,000—£27,853. Is. 10d.; balance available for April 
dividend ° ° . . ° ; . ° ° ° ° . 36,900 17 6 
£6,827,320 17 5 

ASSETS. 

Cash and specie at bankers and in hand, £797,538. 7s. 3a. ; cash at call 
and short notice, £ 1,022,752. 45. 8d. - £1,820,290 11 11 

Investments—consols, £175,000 at 90, £157, 500 ; other securities, 
£91,937. 145. 7d. t' * 3maan 249,437 14 7 
Bills receivable, loans on security, and other accounts . . . 4,638,113 18 5 


Bank premises, etc., in London, and at the branches ° 119,478 12 6 


Nore.—The latest monthly returns received from Dawson City, Atlin and Bennett 
are those of November 30, 1899, and the figures of those returns are introduced 
into this account. The balance of the transactions for December with those 
branches has been carried to a suspense account, pending the receipt of the 
December accounts. 


een 
— 


46,827,320 17 5 








BANK OF NORTH QUEENSLAND, LIMITED. 


THE net profits for the half-year, after deducting rebate on bills current, interest on 
deposits, paying all charges, reducing valuation of bank furniture and fittings, and providing 
for bad and doubtful debts, amount to £2,700. os. 11d.; to which is to be added balance from 
last half-year, £621. 13s.—together, £3,321. 13s. 11¢., which the directors recommend to 
be appropriated as follows :—Dividend for the half-year at the rate of 24 per cent. per annum, 
£1,250; dividend tax, £62. 10s.; reserve fund (making £6,000), £2,000 ; balance carried 
forward to next half-year, £9. 3s. 11d. 


Balance-sheet for the Half-year ended December 31, 1899. 





Dr. 
Deposits , ; : . ; ‘ ; ; ; : - £242,565 19 3 
Treasury note account . ‘ ; . . . : . . ° 33.333 0 O 
Interminable debentures . . . . . . . . - 18,200 0 Oo 
Bills payable and other liabilities . . . 41,791 2 2 
Capital, £350,000 ; less reserve liability, £2 50,000—£ £00;000 5 reserve 
fund, ~ s000 ; profit and loss, £3,321. 135. 11d. . ‘ ° 107,321 13 11 
£443,211 15 4 
Cr. 
Coin, bullion and cash balances. : > é : : ‘ ‘ £69,413 19 3 
Treasury notes on hand ‘ . ‘ ; : ‘ I 188 ° 
Remittances in transit to branches ‘and agents : - . ° . 51,718 10 7 
Bills discounted and all other debts due to bank . , . ° ° 298,282 15 2 
Bank premises, furniture and stamp accounts > ; ‘ 3 : 12,608 10 4 
£443,211 15 4 
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BANK OF VICTORIA, LIMITED, 


THE board of management submit their fourteenth report to the shareholders of the bank, 
together with the balance-sheet for the half-year ending December 31, 1899, duly certified by 
the auditors in the forms prescribed by the Companies Act :—Balance of undivided profit on 
June 30, 1899, £37,249. Os. 8d. ; net profit for the past half-year, £27,906. 1s. 9¢.—together, 
£65,155. 2s. §@., which the directors propose to apportion as follows :—To dividend on 
preference shares at 5 per cent. per annum, £10,419; to reserve fund (making it £100,000) 
430,000; to balance carried forward to next half-year, £ 24,736. 2s. §@. The board has 
given the necessary notices of its intention to pay off all the remaining deferred deposits of the 
bank on March 13 next ensuing. Branches of the bank have been opened at Armadale and 
Wangaratta and an agency at Watchem during the half-year. 


Balance-sheet for the Half-year ending December 31, 1899 (including London Branch to 
November 20, 1899). 
LIABILITIES. 


Proprietors’ capital, viz :—41,676 preference shares, paid incashto 10 £416,760 0 0 
240,000 ordinary shares, paid up to #2. 10s. per share, £600,000 ; 
amount of calls actually paid in cash, £540,249. 75. 7d. —4 I 1140,249. 


7s. 7@.; less 27,750 shares forfeited, £79,583. a 1,060,665 9 7 
Profit and loss ‘ : - ° . 65,155 2 5§ 
Reserve fund ‘ ‘ j ‘ ° a 5 . é ’ . 70,000 O O 
Notes in circulation : . , ; . ‘ . ° . ‘ 146,528 0 O 
Bills in circulation . : : : : : ; ; : ° 371,537 12 II 
Government deposits— 

Not bearing interest . ‘ ° ; . . ° ; ‘ . 29,779 II 3 

Bearing interest ° ° , ° . . . ‘ . 456,005 12 10 
Other deposits and interest accrued— 

Rebate on bills current and other moneys— 

Not bearing interest . ° ° ° ° ° ° ° 1,689,015 7 2 
Bearing interest . ° ° ° ° ° ° ° ° ° 2,652,011 7 3 
Balances due to other banks . . ‘ ° ° ° ° ° 29,914 14 7 
Contingent liabilities as per contra ‘ : : . . . ‘ 121,266 14 II 


47,108,639 12 11 





ASSETS. 

Coined gold and silver and other coined metal, £957,812. 9s. 10d.; gold 
and silver in bullion and bar, £46,344. 185. 11d.; cash at bankers, 
£80,546. 3s. 1d.; Government, municipal and other public stocks 
and funds, aad other debentures, £217,740; bills and remittances ix 
transitu, £ 350,523. Os. 1d.; notes and bills of other banks, £59,047 
x 6d.; balances due from other banks, £40839. IIs. 3@.; = 


1,911. 55. 4d. eY 3 41,754,765 2 0 

Real estate, consisting of bank premises ‘at cost to the bank , P 240,720 14 7 

Other real estate, at cost to bank, less £38,771. 5s. 10d. written off ; 206,151 o 6 

Shares in other companies’. : 4,050 0 O 

Advances, exclusive of provision for bad or doubtful debts ° 4,285,528 19 3 
Bills of bonnet and promissory notes discounted, not included in 

above, exclusive of provision for bad or doubtful debts ; ° 496,157 1 

Liabilities of customers and others in mee of contingent liabilities, 

as per contra ‘ ‘ ‘ ‘ ; : : . ° 121,266 14 11 


£7,108,639 12 11 





PROFIT AND LOSS. 


Dr. 
Current expenses—head office and nee atrasres branches and two sub- 
branches . ; . ‘ . ‘ ° 435,169 11 9 
Bank-note tax ‘ . . ‘ ‘ ‘ F ‘ e . e 1,211 811 
Balance ; ; ; . ‘ ° , , ‘ . a 65,155 2 5 
£101,536 3 1 
—— 


41* 
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Balance from June 30,1899 . . . «© «© «© «© «© 4 £37,249 0 8 
Gross profits for the half-year ending December 31, 1899, after deducting 

all interest paid or due to customers, and rebating bills current, and 

providing for bad and doubtful debts R : . . : 64,287 2 § 


£101,536 3 1 





Balance ; ; : . : . . ; ° ‘ : ‘ £65,155 2 5 
Tee 

Whith the directors propose to apportion as follows :— 
Dividend on preference shares, at 5 per cent. per annum ‘ ° , £10,419 0 O 
Reserve fund (making it £100,000) ‘ : ‘ . : ‘ : 30,000 0 O 
Balance carried forward tonext half-year . i ak , ; ; 24,736 2 5 
£65,155 2 5 


a 
> 








BRITISH BANK OF SOUTH AMERICA, LIMITED. 


THE gross profits for the year, after allowing for rebate of interest on current bills and 
drafts, and interest on deposits and making full provision for bad and doubtful debts, amount 
to £160,093. 8s. 6d.; which, with the balance of £13,508. 3s. brought forward from the 
previous year, makes £173,601. I1s. 6d. From this, all charges at the head office and 
branches, amounting to £97,238. 135. 4¢@., have to be deducted, leaving £76,362. 185. 2d. 
available. Out of this sum the directors, by virtue of the powers conferred upon them by 
the articles of association have transferred £20,000 to the reserve fund, raising it to £340,000. 
They have also written £5,000 off bank premises in South America (which by the cost of the 
alterations to the Rio de Janeiro premises since the issue of the last report stood in the books 
of the bank at £140,377. 19s. Id.,) reducing the amount of that account to £135,377. 19s. 1d. 
A dividend on account of 6s. per share, amounting to £15,000, was paid in September last, 
and it is now recommended that a further dividend of Ios. per share, free of income-tax, 
amounting to £25,000, be declared, payable on the 23rd instant, making for the year a 
distribution of 16s. per share, or 8 per cent., free of income-tax, on the paid-up capital of the 
bank. There will in remain a sum of £11,362 18s. 2d. to be carried forward. To the 

nsion fund created by resolution of the general meeting of May 4, 1893, 5 per cent. interest 
on been added, raising it to £9,502. 19s. 3d. 


Balance-sheet, London, December 30, 1899. 
CAPITAL, LIABILITIES, ETC. 


Capital—Authorised in 50,000 shares of £20 each, with power to 
increase, £1,000,000; paid-up £10 per share . : 5 ‘ ; 

Reserve fund —As per balance-sheet of December 31, 1898, £320,000 ; 
add amount now credited, £20,000 . ‘ 3 ‘ " . ‘ 

Of this sum there is required to make — the depreciation in sterling 
value of the capital employed in Brazil, calculated at the exchange 
of 6$}d., the rate ruling at Rio de Janeiro for bills at 90 days’ sight 
on London at date of making up the present accounts, £58,680. 
12s. 11d. ; leaving as general reserve the sum of £281,319. 75. 1d.— 

000. 

Pension fund ; ; ° . , ‘ ° . ° . ° 

Liabilities—Amount due on current and deposit accounts, £1,918,556. 
9s. 9a.; bills payable, other liabilities and credit balances, 
£ 3,202,805. Is. 2d. . . . . . ° . ° 

Profit and loss account, as per statement below. ‘ 

Liabilities on foreign bills negotiated, £452,201. 2s. 4d. 


£500,000 0 O 


340,000 0 O 


9,502 19 3 


5,121,361 10 11 
36,362 18 2 


46,007,227 8 4 
ASSETS, ETC. ————S—==— 





Cash at bankers and in hand ° ° » ° . , ° . 
Bills receivable in hand, and deposited with the company’s bankers, 
£ 3,242,829. 75. 3d.; other assets and debit balances, £1,826,467. 
6s. 3d. ° . . ° ° , ° 


£802,552 15 9 


<a ° 2 5,069,296 13 6 
Bank premises in South America . ‘Ce ce ae See oe 135,377 19 I 


46,007,227 8 4 
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Profit and Loss Account for the Year ended December 30, 1899. 





Dr 
General charges at head office and the branches, including directors’ 

remuneration . ‘ ; j ; ‘ - ; 2 . £97,238 13 4 
Amount paid as dividend on account for the half-year ended June 30, 

1899 . . a . . ‘ - ‘ ° 15,000 0 Oo 
Reserve fund, for amount transferred ’ ‘ ‘ 20,000 0 Oo 
Bank premises in South America for amount written off . i ‘ 5,000 0 0 
Balance carried down . ° ° ° ° ° ° ‘ ° e 36,362 18 2 

£173,601 11 6 

Cr. 

Balance from last account . ‘ ; ‘ . ‘ ‘ : ‘ £13,508 3 0 
Gross profits, after allowing for rebate of interest on current bills and 
drafts, interest on deposits and for bad debts . ‘ ‘ _ i 160,093 8 6 


4173,601 11 6 











COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


THE annexed statement of the affairs of the Commercial Bank of Australia, Limited, 
together with balance-sheet for the half-year ended on December 31, 1899, is submitted in 
the form required by the Companies Acts, and shows result as under :—Net profit of banking 
business for the six months, £65,351. 4s. 5d.; to which is added amount brought forward, 
£10,248. 45. 3a. ; giving a total of £75,599. 8s. 8¢.; which the directors propose to apportion 
as follows :—To dividend on preference shares at 3 per cent., £31,756. 1s.; Special Assets 
Trust reserve account (making it £203,000), £30,000; amount carried forward, £13,843. 
7s. 8d. It will be noted with satisfaction that the substantial improvement in profits has 
provided for the increase of £10,500 in the amount of dividend payable on the preference 
shares, which this half-year has been raised to 3 per cent., and a fair addition to the undivided 
balance carried forward. The actual increase in the volume of the private deposits is very 
~y =; to the directors in view of the large reduction in Government balances, and the 
ct that during the period under review the bank has paid off the third instalment of its 
deferred deposits, amounting to £340,000. A branch has been opened during the half-year 
at Boulder, in West Australia, and the one at Esperance, W.A., has been withdrawn. A 
receiving office has been established at Arcadia, in the Goulburn Valley, Victoria. 


Balance-sheet for the Half-year ended December 31, 1899. 


(Including London Office to October 31, 1899, Port Darwin and Western Australian 
Branches to November 30, 1899.) 


CAPITAL AND LIABILITIES. 


Capital actually paid up in money :—211,707 preference shares at £10, 
Pa,117,0705 278,684 ordinary shares, £968,141. 5s.; calls paid in 
advance, £78,727. 55... ‘ ‘ ; se ; ; 

(Amount of Ist to 19th calls unpaid, £355,607. 155.) 

Profit and loss, £75,599. 8s. 8¢.; less amount transferred to Special 


43,163,938 10 0 


Assets Trust reserve account, £30,000 45,599 8 8 
Notes in circulation : > a . . : . : . 150,357 10 oO 
Bills in circulation ; ; ° ‘ ‘ ; : ‘ ‘ , 161,454 3 11 
Balances due to other banks . ‘ ‘ 15,885 9 I 


Government deposits—not bearing interest, £24,799. 18s. 52.; bearing 
interest, £507,077. 145. 6d.; other deposits—not bearing interest, 
£1,835,710. 9s. 11d.; bearing interest—new fixed deposits, £407,546. 


17s. 3a. ; extended deposits, “A” series, £991,163. 125. 10d. . - 3,766,298 12.11 
Interest accrued on fixed deposits . ° ‘ ‘ . ‘ ; : 16,004 § 7 
Rebate on bills discounted . . . . . . . ° ° 5:437 II 10 
Contingent liabilities, as per contra ~ a <a a i 79 7 1 





47,404,959 19 1 
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ASSETS. 


Coined gold and silver, and other coined metal, 41,169,433. 155. 2d.; 
gold and silver in bullion or bars, £46,321. 18s. §d.; cash at bankers, 
£148,590. os. 4d.; Government, municipal, and other public stocks, 
debentures, and funds, £68,310; notes and bills of other banks, 
£19,122. Os. 4@.; balances due from other banks, £13,104. 16s. ; 
remittances, etc., in transit between London, head office, and 
branches, £667,777. Is. 9d. 2 ‘ 


‘ : ; ; : ; 42,132,659 12 Oo 

Advances, a of provision for bad and doubtful debts . ‘ 3,118,624 0 4 
Bills of exchange and promissory notes discounted not included in above, 

exclusive of provision for bad and doubtful debts ° ° ° 689,089 16 7 
Bank furniture and fittings at cost to bank, £31,533. IIs. 9a.; less 

written off, £11,297. 35. 3d. : : : : : ‘ . 20,236 8 6 
Real estate, consisting of—(a) bank premises at cost to bank, £461,219. 

10s.; (6) other real estate at cost to bank, £107,102. 55. . : . 568,321 15 oO 
Liabilities of customers and others in respect of contingent liabilities, as 

per contra 79,984 7 I 


Shares in other companies—bank’s interest in the Special Assets Trust 
Company, Limited, £999,043. 19s. 7d@.; less Special Assets Trust 
reserve account, £173,000; amount now transferred from profit and 
loss account, £30,000—£203,000 . : ; 5 . ; _ 796,043 19 7 


£7,404,959 19 I 
PROFIT AND LOSS ACCOUNT. _——————— 








Dr. 
Salaries paid—head office, and ninety-four branches and agencies . . 432,341 13 0 
Rent and other charges ° . . . . ° 6 ‘ . 12,923 4 8 
Bank-note tax ; . ; ° : . ‘ . ° ; ° 1,238 15 11 
Balance . ° ‘ . , ° ° . : : ‘ ; ; 75,599 8 8 
£122,103 2 3 
Cr. 
Balance from last half-year . ‘ . , m : : ‘ : £10,248 4 3 
Gross amount of profits, less reserves for bad and doubtful debts, interest 
accrued on deposits, and rebate on bills current . : . ‘ 111,854 18 o 


£122,103 2 3 

Balance, £75,599. 8s. 8d. ett 

There is a contingent liability in connection with the guarantee for payment of the deposits in the Special 

Assets Trust Company, Limited, with accrued interest thereon, sneention to £3,422,873. 75. 8d., against Which 
the bank holds in trust for the company all the assets of the old bank. 








COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 


THE directors submit to the shareholders a balance-sheet showing the liabilities and 
assets of the bank on December 31, 1899, and present the following report :—The balance 
at the credit of profit and loss account, after deducting rebate on current bills and accrued 
interest on fixed deposits, reducing premises account, paying note-tax, and providing for 
land and income-taxes and bad and doubtful debts, amounts to £64,271. 16s. 11¢., out of 
which the directors recommend the following appropriations:—To the payment of a 
dividend for the half-year at the rate of 9 per cent. per annum, £45,000; balance, being 
undivided profit, £19,271. 16s. 114. 


a and Assets (including London Branch to December 31, by cable). 

v. 

Capital, £1,000,000; reserve fund, £1,010,000; reserve capital, 
£1,000,000—£ 3,010,000. 

Capital paid-up, 41,000,000 ; reserve fund, £ 1,010,000 ‘ ; . £2,010,000 0 0 

Notes in circulation : : : ‘ ‘ ‘ ‘ 

Bills in circulation 


or : : ; : ; . ‘ . 755,205 10 3 
Deposits and other liabilities . x : : ‘ ‘ : . + 10,948,020 6 I! 
Profitandlossaccount. . . . . . eh. ak ee 70,587 3 5 


£14,253,920 0 7 
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Cr. 

Coin and bullion in hand, £2,266,350. 16s. 2d.; cash at bankers, 
£323,836. 145. 3¢.; Government securities, £1,233,731. 75. 9d. ; 
New South Wales Government, £100,000; Queensland Govern- 
ment notes, £40,499; remittances in transit, £998,882. 75. 5d. ; 


notes and bills of other banks, £25,777. 2s. -. $4,989,077 7 7 
Bills discounted and all debts due to the bank ° ° . ° ‘ 8,844,875 13 0 
Bank premises, furniture, etc. . ‘ . ‘ rn ‘ ‘ 419,967 0 oO 


£14,253,920 0 7 





PROFIT AND LOSS ACCOUNT. 





Dr. 
Rebate on current bills . . ‘ ° , ‘ ‘ . ‘ ‘ 46,315 6 6 
Dividend account for payment of a dividend for past half-year at the 
rate of 9 per cent. per annum . ° ‘ ‘ . ; ‘ ; 45,000 0 O 
Balance of undivided profit carried to next half-year. ; . . 19,271 16 11 
£70,587 3 5 
Cr. 
Amount undivided from last half-year . . P ° ‘ ‘ £19,020 12 7 
Profit for half-year ended December 31, 1899 . . ‘ . ‘ 51,566 10 Io 
£70,587 3 § 





In moving the adoption of the report, the chairman, Sir Edward Knox, said: In 
submitting to you to-day the 103rd half-yearly report of the bank, it gives me great 
pleasure to announce that the directors consider that the time has arrived when the dividend 
may be increased from 8 to 9 per cent. per annum, which, doubtless, will be received by you 
with equal pleasure and satisfaction. It is again my privilege to present to you a balance- 
sheet showing that the volume of the business of the bank, which on December 31, 1898, 
amounted to £13,515,000, stood on December 31, 1899, at £14,253,000, having increased 
during the year by £738,000. A comparison of the different items with those of the 
corresponding period of 1898 shows that the note circulation, a true index of our progressive 
condition, had increased by £27,000, and that £700,000 had been added to the deposits 
during the year; the other liabilities showing an increase of £3,142 in bills in circulation, 
and £7,910 in profit and loss. On the credit side we find that liquid assets, amounting to 
£4,989,000, had increased by £479,000, and that bills discounted and all other advances 
exceeded by £258,000 those of the previous year. During the past half-year many of our 
constituents, who have hitherto shipped their produce to London through the bank’s agency, 
have taken advantage of the high prices for wool ruling in the local market, rather than run 
the risk of obtaining better results in London. The prospects of the colony generally, 
notwithstanding the drought, which still prevails to a considerable extent, are decidedly 
encouraging; losses in sheep, estimated variously at 10,000,000 more or less, have been 
more than compensated for by the higher value of the remaining flocks, and by enhanced 
prices for wool to the extent of 40 per cent. The large demand existing for frozen and 
canned meats has led to higher prices for cattle. The additional capital provided by an 
increased production of gold and a better wheat harvest has tendered to maintain an easy 
money market and to encourage greater competition for real and pastoral properties. 





HARROD’S STORES, LIMITED. 
(BANKERS, ETC.) 


THE directors herewith beg to submit to the shareholders their report, together with the 
profit and loss account and balance-sheet for the thirteen months ending January 31, 1900. 
The trading of the company during the period under review has been of an entirely satisfactory 
character. After payment of salaries and all other working expenses, provision for deprecia- 
tions, sinking fund for leases, and for redemption of debentures, interest and charges as 
detailed in the annexed accounts, there remains a balance of £91,247. 9s. 9d. (see No. 1 
account) available for dividend in respect of this account; deduct £7,000, being amount of 
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preference share dividend for the year; balance, £84,247. 9s. 9d.; deduct £19,200, being 
8 per cent. on the £240,000 ordinary shage capital, which must be provided for dividend on 
the ordinary shares according to the memorandum and articles of association ; balance, 
£65,047. 9s. 9¢.; deduct £6,504. 14s. 11d., being 10 per cent. of the above balance, which 
must be appropriated to reserve; showing £58,542. 145. 10d. as the amount available for 
division in equal proportions between the founders’ and ordinary shares, as shown in the 
following statement :— 








Proportion for ordinary shares. ‘ : , : ' £29,271 7 5§ 
Add amount brought forward from —_ year’s account . , : ° 641 18 10 
29,913 6 3 

Proposed additional tend, ug ab cent. Gaeta 194 - cent. for 
thirteen months) . 27,600 0 Oo 
Carried forward to credit of ordinary shares . ; . ° ° ° 2,313 6 3 
Proportion for founders’ shares. ‘ : ° ‘ ; , ‘ £29,271 7 § 





Three quarterly interim dividends at the rate of 10 per cent. per annum having been 
paid on the ordinary shares, and an interim dividend of £7,000 on the founders’ shares, the 
directors now recommend a further distribution on the former of 12 per cent., making a total 
dividend of 19} per cent. for the thirteen months, being at the rate of 18 per cent. per annum, 
and the payment of £22,271. 7s. 5d. to the proprietors of the latter. According to the 
memorandum and articles of association, the above-named sum of £6,504. 145. 11d. is carried 
to reserve, which will stand at £261,467. 12s. 3¢. All the flats of Hans Mansions are now 
_ let, the gross annual rental in respect of same being £8,422. In accordance with the decision 
' of the shareholders at the annual general meeting held last year, the accounts herewith are 
made up to January 31, 1900, and embrace a period of thirteen months. Future annual 
accounts will be issued about the middle of February and the payment of quarterly interim 
dividends on the ordinary shares will be made on June 1, September 1, and December 1, and 
the half-yearly interim on the founders’ shares on September 1. The retiring directors are 
Mr. A. J. Newton, J.P., D.L., and Mr. James Bailey, M.P., who, being eligible, offer them- 
selves for re-election. The auditors, Messrs. Hays, Akers and Hays also retire and offer 
themselves for re-election. 


No. 2.—Balance-sheet, January 31, 1900. 


CAPITAL AND LIABILITIES. 


Capital—Ordinary shares—authorised, 280,000—issued and fully paid 
up, 240,000 shares of £1 each, £240,000 ; preference shares—autho- 
rised, issued and fully paid up—28,000 shares of £5 each, £140,000 ; 
founders’ shares—authorised, issued and =v _ —— shares 


of £1 each, £1,400 . ; : £381,400 0 0 
Debentures—original i issue, £100,000 ; hes utenst, £ 1,200 . ‘ 98,800 0 0 
Amount of last year’s undivided profit—ordinary shares ° ‘ : 641 18 10 
Deposits and current account balances . . ° ° . , ‘ 122,535 OI 
Sundry creditors . : ° ‘ . , ; ‘ , , 122,845 8 4 
Reserve fund—as per last eapest ° . : , . : ° , 254,962 17 4 
Fund for depreciation of leases. . , , ; ° ; , 2,134 5 4 
Unclaimed dividends . , , , 496 14 0 
Profit and loss account—balance gant f, Lorva47 95. 94.5 hn interim 

dividend, £28,500 . : ; ‘ 62,747 9 9 


£1,046,563 14 6 
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ASSETS AND EXPENDITURE. 


Property, leases and goodwill, as per last account . £90,000 © 0 
Outlay on buildings, improvements, and acquisition of leases, as per last 
account, £114,761. 145. Id.; further outlay during the sane. £344- 


Os. 74.—£ 115,105. 145. 8d. ; " Jess debentures redeemed, 113,905 14 8 
Freehold properties—Basil Street, Pentagon Place, Barnes, @e. . , 407,774 9 4 
Sundry leasehold properties . ° ‘ . 34,860 17 I 


Plant, fixtures, etc., No I.—as per last account, 5 5,968. IIs. 9d. ; 

further outlay during the year, £3,029. 25. 24.—£ 58,997. 135. 11d. ; 

less depreciation, £1,474. 185. 10d. 57,522 15 
Plant, fixtures, etc., No. 2—as per last account, ki 5,602. 35. 30.5 ; outlay 

during year, £1,446. 145. 1d.—£7,048. 175. 4a.; less depreciation, 


nm 


£1,409. 155. 6a. ° ° ° “ 4 5,639 1 Io 

Horses, vans, etc., after allowing for de sreciation ‘ e ° ° ° 14,321 14 0 

Sundry debtors, after providing for doubtful debts ‘ ° ° , 70, e 5 

Investments and securities . 4,984 5 0 
— - hand—general, £ 194,118. 115.5 ; sundry stocks—stationery, 

porting eset lorage, etc., £5465. ne. 28 ‘ 199,584 6 2 

Unexpired value of insurance . . ‘ ° ‘ 3,000 0 O 

Cash at bankers and in hand ° ‘ ° ‘ . . . . 44,166 8 11 

: 41,046,563 14 6 

A.j.NavcetOK, 2 202020” 

Chief Accountant. 


ADVANCE IN TRADE AND PROFIT. 


The tenth annual general meeting of Harrod’s Stores, Limited, was held on February 28, 
at the Cadogan Rooms, Basil Street, S.W., Mr. A. J. Newton (chairman of the company) 
presiding. 

The Secretary (Mr. A. C. Wright) read the notice convening the meeting. 

The Chairman said that in order to avoid the inconvenience of taking stock at a busy 
season the accounts were made up to January 31, instead of December 31, as hitherto, so 
that they embraced a period of thirteen months. To allow a direct and fair comparison with 
the accounts for 1898 he had arranged for the figures of the period under review to be parallel 
with a period consisting of thirteen months, so that the figures for 1898, where adjustable, 
had been increased by the addition of one-twelfth. Dealing with the profit and loss account, 
the chairman stated that the item of insurance had been increased by £32; rent, rates, taxes, 
water and lighting by £166 ; salaries and wages, including maintenance of staff, by £2,679 ; 
travelling expenses by £73; general trading expenses by £364; and legal expenses by 
£153. Printing, stationery, advertising and stamps showed a decrease of £2,902, which he 
ventured to think they would consider very satisfactory, having regard to the greatly increased 
volume of trade and the proportionately increased ratio of profit. The expenses of the 
Barnes property gave a decrease of £93, which was an encouraging feature when taking into 
account the rapidly increasing value of the premises, not only for the purposes of the company, 
but as a marketable asset. Depreciation of fixtures, repairs and renewals represented an 
increase of £1,304. In the depreciation of horses there was a decrease of £62. The 
provision for doubtful debts had increased by £229. That provision did not imply that the 
bad debts in the ordinary way had been greater than in the previous year—in fact, they were 
much less than the provision made—but it was thought desirable that the bad debt reserve 
should be maintained at a figure sufficient to cover exigencies. 


DEPOSIT AND CURRENT ACCOUNTS. 

Interest on deposit and current accounts had increased by £743, which arose from the 
increases in the balances left in the hands of the company and also an increase made some 
little time ago in the rate of the deposit interest from 3 per cent. to 4 per cent. It was 
necessary to follow the market in respect of interest, and of course when money became again 
more plentiful and the official rate of interest was reduced, the depositors naturally must 
expect a reduction in the rate of interest. Then there was an item of £926 in respect of 
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interest on loans. This outlay of interest would now cease, because the loan of £30,000 made 
by the company’s bankers had been paid off and did not, therefore, appear in the accounts. 
The total deductions for depreciations and interest were increased by £3,131, and the expenses 
showed an increase of £3,584. Turning to the credit side of the profit and loss account, the 
gross profits showed an increase of Ve 12,776; rents receivable from Hans Mansions an 
increase of some £2,178. At the present time the whole of the flats were let, but the entire 
rentals had not been received for the complete year, because some of the flats were only let 
for a portion of the period under review; in succeeding balance-sheets the amount to be 
credited for rent in respect of the flats would be £8,422. Transfer fees, commissions on sales 
and purchases of stocks and shares had increased by £94. In connection with the company’s 
banking department very substantial business was done for customers in the purchase and 
sale of stocks and shares. The amount of commission, although trivial on each transaction, 
formed in the aggregate a source of considerable revenue. In last year’s account there was a 
sum of £1,841 transferred from reserve to the account for interest on buildings in course of 
construction. The buildings in question having been regarded as completed at the end of 
1898 there was no further transfer from reserve for such purpose. The profit and loss account 
showed an increase of net profit for the twelve months of £9,318, or for the thirteen months 
a net increase of £15,621. (Applause.) Keferring to the balance-sheet, the chairman 
pointed out that the amount of capital remained as before, namely, £381,400. The item of 
debentures had been reduced by £200, being the sum set aside annually to redeem the 
debentures over a course of years. 
LOAN PAID OFF. 


In last year’s accounts there was a debit item of £30,000, loan from bankers, which had 
since been paid off, and consequently disappeared from the balance-sheet. Deposit and 
current account balances had been increased by £4,031, and sundry debtors were reduced by 
£2,817, showing that at the end of January, although they were doing a larger business, 
their indebtedness was less. The reserve fund stood at the date of the balance-sheet at 
£254,962, being an increase of £4,942. The balance of profit and loss account showed for the 
thirteen months an increase of £15,620, the total amount being £91,247. They had paid out 
in interim dividends £28,500, leaving £62,747 to be disposed of. During the year £13,000 
additional was paid out in the shape of interim dividends, for, as the shareholders would 
remember, it was decided at the last meeting that the company should distribute quarterly 
dividends, which had necessitated an additional outlay during the year of £13,000. On the 
credit side of the balance-sheet, property, leases, and goodwill accounted for £90,000, which 
was the original sum apportioned to that item eleven years ago, and was a nominal amount. 
Freehold properties had been increased during the year by £11,812, and now stood at the 
sum of £407,774. Sundry leasehold properties represented £34,860, being an increase of 
£1,291. Plant, fixtures, etc., No. 1 account, showed a net sum of £57,522, £1,474 having 
been deducted for depreciation. Plant, fixtures, etc., No. 2 account, stood at £5,639, afier 
deducting for depreciation £1,409. The plant, fixtures, etc., in No. 2 account were of a more 
wasting character than those in No. 1 account, and, therefore, were very much more highly 
depreciated. Horses, vans, etc., after allowing for depreciation, stood at £14,321, being an 
increase only of £65. When he told them that that increase of £65 was represented by an 
addition of nineteen horses to the company’s stud, he thought they would agree with him that 
the item was very carefully considered, and that the sum represented excellent value. Sundry 
debtors, after providing for doubtful debts, were £70,804, a reduction compared with the 
previous balance-sheet of £4,592. Investments and securities were sutally the same at 
£4,984. Stocks on hand at January 31 amounted to £199,584, which item had been 
reduced by no less a sum than £8,536,'so that although they had been carrying on a largely 
increased business, they had managed to work with practically a less stock than during the 

revious year, and the directors were very anxious indeed that the stock, if possible, should 
even further reduced. Cash at bankers and in hand on January 31 amounted to £44,166, 
which was less by £19,400 compared with the balance-sheet of 1898, but when he stated 
that the loan of Z 30,000 was paid off and £15,000 additional was distributed in dividends, 
they would perceive that the financial position was even stronger at the date of the accounts 
than it was for the preceding twelve months. 


THE DIVIDEND. 


The net sum to be disposed of amounted to £91,247, from which must be deducted 
£7,000, being the amount of the preference dividend, which left £84,247. Then, 8 per cent. 
had to be set aside for the dividend on the ordinary shares, £19,200, leaving £65,047, and of 
that sum £6,504 had been added to reserve, leaving a balance of £58,542, of which one-half 
-—-namely, £29,271—was apportioned to the ordinary shares, and the same sum to the 
proprietors of the founders’ shares. After adding the amount of £641 brought forward from 
the last account, £29,913 remained, and it was pro to pay a dividend of 114 per cent., 
making 19} per cent. for the thirteen months. That would account for £27,600, and left 
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£2,313 to be carried forward, as against £641 in 1898. In future the annual account would 
be issued about the middle of February, and the payment of the quarterly dividend on the 
ordinary shares would be made on on 1, September 1, and December 1, and the half- 
yearly interim on the founders’ shares on September 1. In conclusion, he moved the 
adoption of the report and accounts, and the payment of the dividends recommended. 
(Applause.) 

Mr Jameés Bailey, M.P., seconded the motion. 

The Chairman, in reply to questions asked by Mr. Godefroi, Sir C. Domville, Mr. Beale, 
Mr. Ward and Mr. Scriven, said the company had done a large business in connection with 
the equipment of the City Imperial Volunteers and the Yeomanry in London and all over 
the country. Only a portion of the profit derived therefrom was included in the accounts 
presented that day. There was no truth in the statement that a large number of the 
company’s horses had died from glanders. The premiums received on the issue of debentures 
had been placed to the credit of profit and loss account and distributed to the shareholders, 
and the premiums on the issue of preference and ordinary shares had been specifically 
allocated to reserve. If they had invested the reserve in consols, as suggested at the last 
meeting, the company would have lost some £30,000 on such investment. They now had 
the money invested in the splendid block of buildings in the vicinity of the stores, producing 
a rental of £8,500 a year. The £70,000 owing to the company represented about fourteen 
days’ credit, which was not a large sum, considering the magnitude of the business done by 
the company. 

The resolution for the adoption of the report and accounts was unanimously agreed to. 

Mr. Scriven, referring to a recent trial in the courts, moved a vote of confidence in the 
chairman of the company, the Right Hon. A. J. Newton. 

The motion having been duly seconded, 

The Chairman thanked Mr. Scriven for the proposition, but pointed out that it was quite 
irrevelant to the business of the meeting. (Hear, hear.) He was there, he said, as chairman 
of the company, and not as Lord Mayor. (Hear, hear.) 

Mr. Scriven, however, submitted his motion to the meeting, and declared it carried. 

On the motion of Mr. R. Burbidge, seconded by Mr. H. Bennett, the retiring directors, 
Messrs. A. J. Newton and James Bailey, were re-elected. 

The auditors, Messrs. ~— Akers and Hays, were also reappointed. 

On the motion of the Chairman, seconded by Mr. Harding, £250 was voted to the 
London Porters’ Benevolent Association. 

Cordial votes of thanks to the chairman, directors and staff terminated the proceedings. 


FOUNDERS’ SHARES. 


The fifth annual meeting of the shareholders of this company was held shortly after the 
conclusion of the annual meeting of Harrod’s Stores, Limited. Mr. A. J. Newton again 
oresided. 

: The Secretary (Mr. A. C. Wright) read the notice calling the meeting. 

The Chairman: Ladies and gentlemen, there is very little to report at this meeting. 
We receive from the original company the amount of our dividend and we distribute it. 
The revenue account for the thirteen months ended oe 31 includes £467 which was 
brought forward, and £28,295 which we had to receive. here is an amount of £38 for 
transfer fees. Then on the other side we have the expenses. The administration expenses 
are £150, directors’ fees £525, stamps and stationery £140, law costs £115. They are in 
connection principally, in fact exclusively, with the obtaining of an official quotation on the 
Stock Exchange. Documents had to be drawn out and certain applications made, and also 
alterations of the Articles of Association, which entailed a cost of ye 115. Then there is ten 
guineas for the audit fee, leaving a balance of £27,880. We have paid an interim dividend 
of 5 per cent., or £7,000, and we now propose to distribute a further £20,700, and to carry 
forward £580. The distribution of the proposed further dividend makes 14} per cent. that 
is 2s. 10d. and four-fifths of a penny a share, free of income-tax. The total rate of dividend 
is thus 194 per cent. for the thirteen months, or 18 per cent. for the year. I now beg to 
move that the report and balance-sheet be received and adopted, and that the dividend 
therein recommended be duly paid. 

Mr. James Bailey, M.P.: I have much pleasure in seconding that. 

The resolution was agreed to. 

The Chairman: The retiring director is Mr. Burbidge, and I have pleasure in moving 
that he be re-elected. ; 

Mr. Roberts: I have great pleasure in seconding that. 

The motion was carried. ; 7 

Mr. Burbidge: I thank you, gentlemen, for re-electing me, and will do all I can for the 
interest of the — > 

Mr. Roberts : We know you always have done so. 
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Mr. Ward moved the re-election of the auditors, Messrs. Hays, Akers and Hays. 

Mr. Edwards: I shall be pleased to second that. 

The motion was agreed to. 

The Chairman: That concludes the business, and we are much obliged to you for your 
attendance. 

The proceedings then terminated. 





. HIBERNIAN BANK, LIMITED. 


THE directors beg to submit the statement of accounts for the half-year ending December 
30, 1899. After providing for rebate on bills, interest due on deposits, and bad and doubt- 
ful debts, the net profits for the half-year amount to £21,594. 15s. 7@.; to which has to be 
added balance of undivided profits from last account, £7,379. 3. .—together, £28,973. 18s. 7d. 
The directors have transferred to the reserve fund the sum of £7,500, and they recommend 
that the balance be applied in the following manner :—Payment of a dividend for the half- 
year at the rate of § per cent. per annum (free of income-tax), £ £9,900 3 amount to be applied 
in reduction of bank premises account, £2,500; amount to be added to:the officers? su 
annuation fund, £1,000; balance to be carried to next account, £5,473. 18s. 7d. The 
directors recommend that the half-yearly general meetings be held in future on the last 
Monday in January and the last Monday in July, instead of on the second Monday in 
February and the second Monday in August as heretofore; and a resolution to that effect 
will be submitted to the meeting. 


Balance-sheet, December 30, 1899. 


LIABILITIES. 
Capital, viz. :—100,000 shares of aaa each, nanan amount oe 
up,%5 pershare . . - £§00,000 0 o 
Reserve fund 75,000 0 Oo 
Amount due on deposit, current and other accounts, including interest 
due on deposits . A , . ° , ‘ . ° 2,696,145 16 4 
Sundry agents. . ‘ . : ‘ , ; . . ; 68,975 3 2 
Unclarmed dividends ~ . ‘ 3431 13 9 
Officers’ ye fund :—Total amount, & 10,171. 3 11d.; less 
invested, £3,805. 145. 6d. ; ‘ ‘ 6,365 9 5 
Rebate on bills discounted not at maturity ‘ . : ; ‘ , 10,198 12 1 
Profit and loss account . eS Sh Ee hese 21,473 18 7 
£3»381,590 13 4 
ASSETS. 
Cashonhands . ° ‘ ‘i a ‘ ‘ ‘i . ‘ £169,343 11 11 
Bills discounted . ° . ° . , , ° 1,043,511 3 8 
Advances on current accounts, loans, etc. . ° : ° s . 1,691,923 o 8 
Sundry agents ae Te Le oe 44,035 Io 2 
Investments, viz. —£ 200,000 af per cent. consolidated stock, £60,000 
Dublin corporation stock, £68,922 sundry debenture stocks and bonds 318,337 1 7 
Bank premises (head office and thirty-nine branches) written down to 114,440 5 4 


43,381,590 13 4 
—— 
Profit and Loss Account for Half-year ending December 30, 1899. 


Dr. 
Expenses of management, including directors’ fees, salaries of officers, 

rent and taxes, — and all other ny “i ee a eee £24,366 3.11 
Income-tax paid . eos 1,329 9 10 
Amount transferred to reserve fund 7,500 0 0 
Amount to be applied in reduction of bank premises account, £2,500; 

amount to be added to officers’ superannuation fund, £1,000; 

dividend recommended to be paid in February, am: £ 12,900 ; 

balance to next account, £5,473. 18s. 7d. > ° é 21,473 18 7 


£54,669 12 4 
——— 
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Cr. 
Balance from last account . £7,379 3 0 
Gross profits for half-year, after providing for rebate on bills, interest 
due on deposits, and bad and wane — £65,199. 7 74.; 
Jess interest paid on deposits, £17,908. 18s. : 47;2900 9 4 
£54,669 12 4 








HONGKONG AND SHANGHAI BANKING CORPORATION. 


THE directors have now to submit to you a general statement of the affairs of the bank, 
and balance-sheet for the a ending December 31, 1899. The net profits for that 
period, including $963,532.06, lance brought forward from last account, after paying all 
charges, deducting interest | we and due, and making provision for bad and doubtful 
accounts, amount to $3,118,624.31. The directors recommend the transfer of $500,000 
from the profit and loss account to credit of reserve fund, which fund will then stand at 
$11,500,000. After making this transfer and deducting remuneration to directors there 
remains for a - ry ae $2,603,624.31, out of which the directors recommend the payment 
of a dividend of £1. 10s. sterling per share, which at 4s. 67. will absorb $ 331333. 33, and a 
bonus of ros. sterling per share, which at 4s. 6d. will absorb $177,777.78. he difference in 
exchange between 45. 6d., the rate at which the dividend and bonus are declared, and Is. 113¢., 
the rate of the day, amounts to $931,669.64. The balance, $960,843.56, to be carried to new 

rofit and loss account. Mr. N. A. Siebs has been elected chairman for the year 1900, and 
Mr. R. Shewan, deputy-chairman. Mr. E. Shellim and Mr. Robert H. Hill having resigned 
their seats, Mr. D. M. Moses and Mr. R. L. Richardson have been invited to fill the 
vacancies ; these appointments require confirmation at this meeting. Mr. A. Haupt, Mr. 
A. McConachie and Mr. P. Sachse retire in rotation, but being eligible for re-election, offer 
themselves accordingly. The accounts have been audited by Mr. F. Henderson and Mr. A. G. 
Wood, the latter acting for Mr. C. S. Sharp, who is absent from the colony. Mr. F. 
Henderson offers himself for re-election, so also does Mr. C. S. Sharp, who is shortly return- 
ing to the colony. 
Abstract of Assets and Liabilities, December 31, 1899. 


LIABILITIES. 

Paid-upcapital .  . «we lw lll lt lt $10,000,000.00 
Reserve fund Cte o ce oe toe: Se ee ee 11,000,000.00 
Marine insurance account . 250,000.00 


Notes in circulation—authorised issue against securities deposited with 
the Crown sy for the Colonies, $10,000,000.00. Additional 
issue authorised b Y Hongkong Ordinance No. 1 of 1899, against coin 

te) 








lodged with the ngkong Government, $2,642,716.00 . 12,642,716.00 
Current accounts—silver, $60,978,962. 453 gold, £1,676,675. 12s. lid = 
$17,197,354-76 . 78,176,317.21 
Fixed or $34,290,651. 513 gold, £4,294,675. 1 35. ‘6d.= 
$44,079,496.78 78,370,148 29 
Bills payable (including drafts on London bankers and short sight draw- 
ings on London office aa bills receivable and — ne 14,737,113-75 
Profit and loss account . ; i 3,118,624.31 
$208,294,919.56 
Liability on bills of exch oe es 45 51470596. 596. 3 6d., of which up to this date 
ASSETS. 
h - $26,557,627.53 
Coin lodged with the Hongkong ‘Government against ‘note circulation 
in excess of $10,000,000 A {000,000.00 
Bullion in hand and in transit : E ° ° e ‘ . 3768 680.07 
Indian Government rupee paper . ° ‘ : ° , ° ° 4,107,887.97 
Colonial and other securities . ‘ ‘ ‘ ° ‘ ; . ‘ 3,619,752.08 





Carried forward , ‘ $47,453,956.65 
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Brought forward ° ° $47,453,956.65 

Investments, viz. :—£250,000 2$ per cent. consols (lodged with the 
Bank of England as a special London reserve), at 95, £237,500= 
$1,900,000.00 ; £522,500 2} per cent. consols, at 90, £470,250= 
$4,702,500.00 ; £347,500 other sterling securities standing in the 


books at £339,750=$3,397,500.00 . ; ; 10,000,000.00 


Bills discounted, loans and credits . . ° . , ; ; ‘ 59,713,635.01 
Bills receivable . : . . ; . . . ° ; . 90,907,891.94 
Bank premises ° ; ° . ‘ ° ° ° ; ; ° 219,435.96 


. 


$208,294,919. 56 





General Profit and Loss Account, December 31, 1899. 
Dr. 
Amounts written off—remuneration to directors .  . ° . ; $15,000.00 
Dividend account—£1. 10s. per share on 80,000 shares= £120,000 at 
4s. 64., $533,333-33 3 bonus of ros. per share on 80,000 shares= 





£40,000 at 45. 6d., £177,777-78 ; . ‘ 4 . . FII,IIIII 
Dividend adjustment account—difference in exchange between 4s. 6d., 
the rate at which the dividend and bonus are declared, and 1s. 11$¢., 
the current rate of the day . ° ° ° ° ° . ° 931,669.64 
Transfer to reserve fund ° ° ° ‘ ; . ° ° , 500,000.00 
Balance carried forward to next half-year . . . « «© 960,843.56 
$3,118,624.31 
Cr. 


Balance of undivided profits, June 30, 1899, $953,532.06 ; amount of net 
profits for the six months ending December 31, 1899, after making 
rovision for bad and doubtful debts, deducting all expenses and 


interest paid and due, $2,155,092.25 ; ; $3,118,624.31 








RESERVE FUND. 


Dr. 
Balance We Se ee oe a a, oe $11,500,000.00 
Cr. 
Balance, June 30, 1899 . ° ° : : , ' ; : : $11,000,000.00 
Transfer from profit and loss account . ; ° . ; , ° 500,000.00 


$11,500,000.00 





+ 
LONDON, PARIS AND AMERICAN BANK, LIMITED. 


THE directors beg to submit the balance-sheet and statement of accounts for the year 
1899 duly audited. After deducting expenses of management, income-tax, rebate, etc., and 
making full provision for bad and doubtful debts, the amount available for distribution 
(including £8,801. 17s. 8d. brought forward from the previous year) is £51,635. 6s. An 
interim dividend of 3 per cent. for the first half of the year was paid on September 8, 
absorbing £12,000, and the board now recommend that the balance, £39,635. 6s., be 
appropriated as follows :—Dividend of 4 per cent. for the six months ended December 31 last, 
making 7 per cent. for the year (free of income-tax), £16,000; transfer to reserve fund, 
making it £185,000, £15,000; leaving to be carried forward to new account, £8,635. 6s. 


Balance-sheet, at December 31, 1899. 


LIABILITIES. 


Capital—25,000 shares of £20 each on which £16 paid up . . - £400,000 0 0 
Reserve fund . . a . . a . R ‘ ° ° 170,000 0 Oo 
Deposits, current accounts, bills payable, and other sums due by the bank 1,764,968 16 10 
Profit and loss, £51,635. 6s. ; /ess interim dividend paid on September 8, 


£12,000 . 39,635 6 0 


42,374,604 2 10 





























NATAL BANK. 609 


ASSETS. 
Cash on hand, at call and at bankers. ° ‘ ‘ F ‘ ‘ £414,939 1 3 
Government and other bonds ‘ ° PF ° . 445,787 11 8 
Bills of exchange, bills receivable and adv ances . ° » ‘ . 1,429,154 16 6 
Due by correspondents, etc. . ° ‘ ‘ . ‘ . ° : 84,722 13 5 


£2,374,604 2 10 





Profit and Loss Account for the Year ended December 31, 1899. 
Dr. 
Charges at head office, branch and agencies, including rent, salaries, 
directors’ remuneration, income-tax, and all other expenses of 




















management . ° ‘ ‘ ‘ ‘ ‘ ‘ ‘ a 432,507 11 6 
Interim dividend . . . ; ‘ ‘ . , ° . “ 12,000 0 Oo 
Balance ° , ‘ ‘ ° ‘ ° ‘ ‘ ‘ ° : 39,635 6 o 

£84,142 17 6 

Cr. 

Balance at December 31, 1898, brought forward . ‘ ‘ £8,801 17 8 
Gross profits, after making provision for bad and doubtful debts . : 75,340 19 | 10 
£84,142 17 6 

—— - —<>—__—_—— 


NATAL BANK, LIMITED. 


THE directors beg to present to the shareholders a statement, duly audited, of the 
accounts of the bank for the year ended December 30, 1899. The net profit (including 
£6,565. 11s. brought forward from the preceding year), alter making all necessary deduc- 
tions, amounts to £52,482. 18s. 7¢. Your directors now declare a dividend for the year 
referred to at the rate of 10 per cent. perannum. The interim dividend paid in July last 
absorbed £14,211. 175. 6d. ; the remaining portion of dividend amounts to £14,211. 175. 64.— 
together, £28,423. 15s. ; and the balance of the net profit is recommended to be appropriated 
as follows :—To reserve fund, £10,000; to pension fund, £1,500; to credit of profit and 
loss, new account, £12,559. 3s. 7¢. The branches at Dundee, Ladysmith, Newcastle and 
the Nigel have been closed, pending the restoration of peace between the Republics and the 
Empire 

Statement of Accounts as at December 30, 1899. 


LIABILITIES. 


Subscribed capital 87,811 shares of £10 each, £878,110. 
Paid- -up capital, viz. :—25,884 A shares, £5 paid, £129,420; 61,927 B 


shares, £2. 10s. ay 4154817 10s. “ £284,237 10 0 
Reserve fund. ° ‘ ° ° ° ° ° 110,000 0 O 
Pension fund . , ° ; ; , ° ° ‘ e+ 6 8,983 2 8 
Notes in circulation . : ‘ ‘ 90,787 10 o 
Amount due on fixed deposits, current and other accounts . ° ‘ 2,092,743 19 5 
Balances due to other banks . 35,967 3 6 
Bills payable, including drafts outstanding issued by head office 

branches and agents . ‘ 99,525 5 5 
Bills for collection ° ‘ 167,825 9 3 
Profit and loss account —balance ‘from December, 1898, £6,565. IIS. 3 

net profit for the year, £45,917. 75. 74.—£ 52,482. 18s. 74.5 less 

interim dividend paid in July last, £14,211. 175. 6d. ‘ 38,271 I I 


42,928,341 1 4 
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ASSETS. 

Coin at head office and branches, £709,948. * ; notes of other bese, 

drafts, cash orders, etc., £3,744. 175. Id. A : £713,693 4 1 
Remittances i in transitu . 115,044 9 O 
Cash balances with London ‘bankers and other banks, and short loans 

in London against security . ° 202,312 8 o 
British, Indian and Colonial Government securities, £ 191,441. 195. 44. ; 

railway debenture stocks and other a, £48, 569. i 6d. ° 240,011 13 10 
Bills of exchange on hand . : ° 70,349 19 8 
Bills discounted, loans, advances, etc. . , : . . 1,352,813 18 5 
Bank prefnises and property, partly rent-producing : ‘ ° ; 61,513 4 10 
Furniture, stamps and stationery . : . . . 4,776 14 3 
Bills receivable as per contra. ‘ ‘ ‘ . , ; , ° 167,825 9 3 


42,928,341 1 4 





Profit and Loss Account for the Year ending December 30, 1899. 

Dr. 
Charges, including salaries, remuneration to directors, London committee 

and auditors, interest and commission paid to other banks, bank 

licenses, duty on note circulation, rent, — ered i enema 

of furniture, and other expenses. . £54,608 5 6 
Dividend paid July, 1899 _ yx. 14,211 17 6 
Dividend payable February, 1900, ‘£ 14,211. 175. 6d. ; ; transfer to reserve 

fund (making it £120,000), £10,000; transfer to pension fund 

(making it £10,483. 2s. 8d. » 41, 500 § balance carried forward, 








£12,559. 35. 7d. : , . : ; ; : 38,271 1 1 
£107,181 4 1 

Cr. : — 
Balance brought forward from last account . £6,565 11 oO 


Gross profit for the year, after deducting interest paid and due on fixed 
deposits, rebate on bills current, bonus to staff, contribution to staff 
guarantee fund and provision for contingencies, etc . ° : ° 100,615 13 I 


£107,181 4 1 


a ——__ ________ 


QUEENSLAND NATIONAL BANK, LIMITED. 





THe net profit for the half-year ended December 31 last, after providing for rebate on 
bills current, and interest accrued on deposits and interminable inscribed deposit stock, 
amounts to £27,340. 11s. 4d., of which the sum of £15,340. 11s. 4d. has been carried to 
contingency account, leaving £12,000 divisible in accordance with the bank's scheme of 
arrangement in the following manner:—Repayment to Government, £3,000; private 
depositors’ repayment fund, £6,000; reserve fund, £3,000. During the half-year branches 
of the bank have been opened at Esk and Richmond. 


Balance-sheet for the Half-vear ended December 31, 1899 (London Branch Accounts 
being included to September 30, 1899). 


LIABILITIES. 

Capital paid up, £459,185. 9s. 2d.; ess amount paid on forfeited shares, 

£46,477. $5. 11d. ; reserve fund, » £9,000} ons and in, ues ; £433,708 3 3 
Bills in circulation ° ° 379,890 9 7 
Treasury notes deposit . ° ; ° ; : , ° ° 322,000 0 Oo 
Interminable inscribed deposit stock ; ° 3,116,621 5 © 
Deferred ents to vernment—instalment, “due July I, 1917, 

fargo 8s uly 1, 1918, £274,998. 185. ; July 1, 1919, 

£274,998. uly 1, 1920, £274,998. 18s.; July 1, 1921, 

£274,998. wand 1,337,494 10s.; payable by 25 per cent. of profits 

without interest half-yearly, but to be paid in full by July 1, 1921, 

£436,831. tos. . : 1,774,326 0 0 
Deposits and other liabilities —Government, £449,887. 65.; ; private, 

£1,006,444. 155. 6d. 1,456,332 1 6 


£7,482,877 19 4 
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ASSETS. 


Coin and bullion, £639,838. 12s. 1d.; Treasury notes, £154,854; cash 
balances, £174,245. 175. 9d.; bills remitted and in transitu, 
£581,472. 10s. 4d.; money in London at call and on short notice, 

y ee ‘ . ‘ ‘ , ‘ ; R 41,785,411 0 2 

All other debts due to the bank—advances to customers on current 
account, £4,326,695. 6s.; bills discounted, £159,428. 15s. Id. ; t 
due bills (this includes past due bills against produce at London, 
£13,105. 115. 9d.), £13,291. 9s. 3¢.; loans against deposit stock, 
£156,607. 16s. ; property accounts, £60,226. 6s. 7d. ; sundry suspense 
accounts, £22,603. 125. ; private y~ 4 accounts (debts in suspense 
pending realization of securities), £680,024. 18s. 8d. “ 

Bank premises, furniture, and stationery . 3 


5,418,878 3 7 
278,588 15 7 


£7,482,877 19 4 





PROFIT AND LOSS ACCOUNT. 


Expenses, head office and fifty branches See ie: Se he See £34,943 111 
ance eo ee eg we Sa Gog rhe AG 12,000 0 O 


£46943 1 11 





Gross profit (after providing for contingencies, interest accrued on 
deposits and interminable inscribed deposit stock and rebate on bills 


current) £46,943 111 





atin 
——> 





RIVER PLATE TRUST, LOAN AND AGENCY COMPANY, LIMITED. 


Tue directors submit the annexed accounts for the year 1899, showing net profits 
amounting to £81,620. os. 3¢., to which has to be added £15,749. 115. 7d., brought 
forward from 1898, making a total of £97,369. 11s. 10d. Deducting £25,875, paid as 
interim dividends on the “A” and “B” shares, there remains an available balance of 
£71,494. 11s. 10d., which the directors propose should be appropriated as follows, 
viz. :—(1) In payment of the pe dividends—on the “A” shares (£2 paid), 8 per cent., 
making with the interim dividend of 6} per cent., 14} per cent. for the year, £24,000; on the 
“B” shares (£5 fully paid), 2 per cent., making, with the interim dividend of 1} per cent., 

} per cent. for the year, £7,500. (2) Reserve fund (raising it to £220,000), £20,000. (3) 
} as remuneration to directors, as per articles of association, £2,281. (4) Balance to be 
carried forward, £17,713. 11s. 10d. The board deeply regret to record the death of their 
esteemed colleague, Mr. A. J. Fitz Hugh. The vacancy thereby created has been filled ves 
appointment of Mr. ay Gibson Anderson. The board also regret to announce the death 
oF Mr. John Fair, who, for many years past, has been a trustee of the company. The 
directors retiring by rotation are Mr. John Morris and Mr. R. J. Neild, who offer them- 
selves for re-election. Messrs. Welton, Jones & Co., the auditors, retire, and offer themselves 


for re-election. 
Balance-sheet on December 31, 1899. 











Capital issued— LIABILITIES. 
150,000 “A” shares £10 each . ° ° . £1,§00,000 0 oO 
75,000“ B” shares £5 each . ° ‘ ° 375,000 0 Oo 
£1,875,000 © © 

Capital called up— 
On “A” shares, £2 per share . ‘ ‘ ; £300,000 0 0 
Received in anticipation of calls. : ‘ 11,512 0 O 
£31,512 0 0 
“B” shares, fully paid. ‘ ° , e 375,000 0 O 
£686,512 © © 

4 per cent. debenture stock . ° ° ‘ ° 842,420 0 O 
Terminable debenture stock . ‘ ° ‘ ° 217,557 0 O 


—_ 1,059,977 © 
Carried forward . ‘ 1,746,489 0 
VOL. LXIX. 42 
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Brought forward ° ° 1,746,489 © O 
Bills payable ; ° , ° ; ° ; . : , 10,467 13 11 
Sundry creditors, constituents’ balances, etc. . ° : : ; ° 96,727 2 2 
Interest accrued on debenture stock ° ° ° ° ° ° 20,437 I 
Interest on loans paid in advance . ; , ; ° ° ; ° 25,871 0 9 
Dividend warrants outstanding . : : ; ° ° ° ; 147 3 3 
Reserve fund . . ; : > . . 2 . : ‘ 200,000 0 O 
Special fund :—Premium on debenture stock , , , : ° 5537 5 6 
Balance of undivided profit . . ‘ . ‘ 5 . . 71,494 11 10 
: £2,177,171 12 6 

ASSETS. 
Gold loans on first mortgage of freehold properties , : , - £1,357,496 2 10 
Properties taken over under foreclosure , . . ° ; ; 26,771 8 10 
Freehold premises, Buenos Ayres (including company’s offices). , 79411 611 
Office furniture, London and River Plate. : ‘ A , . 2683 1 6 
General investments . : . , . . , . . ‘ 302,208 16 6 
Loans, sundry debtors and constituents’ balances . . : : , 202,021 13 2 
2} per cent. consolidated stock (£100,000) at cost oe < « 95,164 7 7 
Bills receivable . » —_ : a : . ; 67,167 7 2 
Cash at bankers, and in hand, London and River Plate ; ‘ , 44,047 8 o 
£2,177,171 12 6 





The nineteenth ordinary general meeting of shareholders was held at River Plate House, 
Finsbury Circus, E.C., on Friday, March 9, 1900, John Morris, Esq., in the chair. 

The Chairman ; I shall ask the Secretary to read the notice calling the meeting. 

The Secretary (Mr. James Anderson) read the notice accordingly. 

The Chairman : I shall assume, gentlemen, that you will take the report and accounts as 
read as usual, and receive from me a few remarks before I put them to you for your accept- 
ance. Taking, as is our custom, the balance-sheet before us, I will run through the principal 
items. In the first place, you will find that our capital “A” and “B” stands exactly the 
same as before—there is no change. I will only point out to you, as I have often done 
before, the distinguishing feature of this company, as compared with other companies of the 
same class, as regards its “ B” shares, which you see stand as part of the capital to the large 
amount of £375,000, thereby affording for our debenture stocks an excellent security beyond 
what is usual in this class of companies to the extent of that large amount. I see it is con- 
siderably over one-third of the whole of our debenture stocks. I mention it now because it 
bears upon the next item in our balance-sheet—debenture stock and terminable debenture 
stock. The debenture stock has been quite stationary this year; it remains exactly at the 
same figure as it did last year. Terminable debenture stock has been reduced in the right 
direction, some £20,000. Bills payable—that is an ordinary item in our balance-sheet, 
except that last year we had £18,000, and this year we have only £10,000. Sundry creditors 
is a general item on which nothing of interest to a meeting of this kind turns, nor, indeed, is 
the next item, “interest accrued on debenture stock.” The interest on loans paid in advance 
is about the same amount. Our reserve fund, which last year stood in our balance-sheet at 
£180,000, now appears at £200,000 by the addition of £20,000 which we set to reserve last 
year. Then I come to the final item on that side of the account—balance of undivided profit, 
which is just about £7,000 less than last year, and which I shall remark upon when we get 
a little further on. Then on the other side of the account—the credit side—we have gold 
loans. There has beena reduction in the amount of mortgages outstanding, as compared 
with last year, to the amount of about £17,000. It is the first time for some years past that 
we have had a reduction on balance, but it is satisfactory to be able to tell you that there is 
life in the movement of our mortgage business of a very unmistakable character. We have 
granted new mortgages this year to the extent of £225,000, yet, notwithstanding that large 
amount of new mortgages, there has been a reduction on balance of £17,000 by reason of the 
large amounts paid off by our borrowers. Then the next item on that side is “ properties 
taken over under foreclosure.” That has been reduced from £37,000 last year to £26,000 
this year, a reduction of £11,000, and I am happy to be able to say that that works out at 
about 2 per cent. on the total amount of our mortgages, and I venture to say that I do not 
know another company which can present a better record on its mortgage business. (Hear, 
hear.) Ithink it is almost unprecedented, and I should doubt whether any of our great 
insurance companies, who are most prudential in their mortgage business at home, can show 
so low a proportion of properties taken over under foreclosure. (Hear, hear.) _ With regard 
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to our freehold premises in Buenos Ayres, there is nothing to trouble you about, except that 
the amount has been reduced since last year, occasioned by an amount which was written off 
out of last year’s profits, and by a further sum recovered in respect of a party wall. We get 
there offices on our own freehold in the very best situation in Buenos Ayres. We r ly 
occupy about one-fifth of it, and the other four-fifths are let to responsible tenante—high 
class—at good rentals. I do not think we could have better security for our money than 
that, and we are free from any trouble of ever being disturbed, either now or hereafter. The 
trouble which we were subjected to when we merely rented premises was, as time went on, 
that the landlord always took care to make us feel the iron hand of the landlord as in London 
and elsewhere. The next item is “ general investments,” that shows an increase over last year 
of £14,000, which is partly and largely accounted for by our having, when securities—frst- 
class home securities—fell when the war broke out—invested at what we considered to be 
perfectly satisfactory rates as much as £35,000, chiefly in English railway debentures and 
preference stocks. That again I think should commend itself to you. (Hear, hear.) Then 
we come to loans, sundry debtors, and so on. That is a corres ing item to that which you, 
see under sundry creditors on the other side, and there is an increase on that item of £18,000, 
which is a mere item of book-keeping, and is accounted for partly by our having had during 
this year, at times, a considerable amount of unemployed money, which we have had to put 
out on temporary loans, chiefly on the Stock Exchange. Then we come to our consols, as to 
which, I am happy to say, that we bought them at such a satisfactory rate, in 1890, that we 
could sell them to-day with a margin of profit of about £5,000. Of course, we have no 
intention of selling. Then the next two items “ bills receivable” and “ cash,” taken together, 
show a reduction of some £31,000, which, of course, is in the right direction, for we do not 
want to have idle money. This shows that we have been able to employ our funds, on the 
whole, a little more closely than in the preceding year. Now I come to the profit and loss 
account; both the gross and the net are £7,000 less than last year, the reduction being 
principally due to a decrease in our commissions, which, of course, is always a very variable 
item, dependent on the activity of the class of business on which we earn commissions. Of 
course, these were not very favourable during the past year. We had also, as I said before, 
during part of the time a good deal of money which we had to employ at home at low rates 
of interest, so, on the whole, I do not think the reduction I have referred to in the gross and 
net on the profit and loss account is anything more than we naturally could expect in the 
circumstances of the times. I now come to the always important branch of our balance-sheet, 
which is the appropriation account. You must remember that last year we gave you in 
addition to our usual dividend a bonus which we purposely put on that occasion in the form 
of a bonus, for we did not want to convey to you the idea that we saw our way to a perma- 
nent increase on what we call our fixed dividends. This year we had to consider the question 
whether we should again take the exceptional course of paying a bonus, and we came to the 
conclusion that it was not at all the way in which we desired to deal with our profits, and we 

referred, instead of dealing with it exceptionally, to try if we could see our way to give a 
ittle increased dividend on the principle, we hope, of making such dividends permanent ; 
and we therefore propose to-day to increase our dividend from 13} per cent. to 14} per cent., 
on the “ A” shares, being an increase of 1} per cent., and to increase the dividend on the 
“B” shares by a-half per cent.— which is the corresponding proportion—making it 3} per 
cent., and I am very pleased we are able to do that as regards the “ B” shares, because it has 
been rather a a thing to see the “ A” shares in the halo of prosperity as regards 
large dividends and the “ B” shares only getting a small dividend. However, it is strictly in 
accordance with the constitution of the company, and therefore there is nothing to complain 
of ; but, of course, we must never forget, although the “ A” shares get this large dividend on 
the amount paid up on their shares, they still have to bear, for the common benefit, the very 
heavy liability on their shares of £8 a share, which is the basis of our borrowing powers, 
although I am quite aware that our borrowing powers are strong without that. Still, for the 
present we cannot see our way to alter our borrowing basis, for that would involve a radical 
alteration of the constitution of the company. Now, gentlemen, the leading feature of our 
business this year has been the reduction in the outstanding sums on mortgages to which I 
have already referred, but we cannot say, of course, how far that reduction is likely to be con- 
tinued, or whether it is only temporary. There has been a great deal of prosperity in the 
country, and our borrowers are not so needy for either borrowing afresh or increasing their 
existing loans. That is one feature. Then we come to the great industries of the country, 
pastoral and agricultural, and we find that they both have been very prosperous, pastoral 
particularly. The large clip of wool has been phenomenal, and prices have been good, which 
is a great thing, so that on every ground that great industry of the country, the greatest of all, 
is in a very healthy state. I heard only within the last few days additional excellent evidence 
about that. As you know, the River Plate is one of the countries which supplies us with 
frozen meat, but for many years that supply has been almost entirely confined to mutton. I 
know for a long time past that friends of mine actively engaged in that business had been 
trying to extend it to beef; but I did not know until within the last few days the extent to 
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which that had been carried out, or the success which had attended it. I now learn beyond 
question that the River Plate, situated as it is about half the distance to Australia, is now 
able to supply beef to this country, sent over as frozen meat, to a very large extent, and com- 
peting therefore with the United States for it. The United States keeps up its price, and the 
source from which they can increase it is not unlimited, as in the Argentine, where we have 
fine pastures for fattening. The beef comes over, I am told, in very excellent condition, and 
that is a very hopeful feature for the country. Then, as regards agriculture, we find that the 
wheat and linseed crops are harvested and very good, but the maize has been suffering within 
the last few weeks from the general drought there, which has been quite —-- That 
is on the debit side. As regards the general position of the country and the great question of 
the currency, the gold premium seems now to have got fixed. I see that day by day the gold 
premium is 127 and a fraction, with very little variation. Of course, if this is going to con- 
tinue, well and good. It is the result of the last currency law, which is not approved of by 
experienced financial experts, because all these currency questions had far better be left to the 
great law of supply and demand. However, it has been done under this law. The Caja de 
Conversion is authorised to issue paper money—one dollar paper for every forty-four cents. 
of gold. The result of that, worked out in figures, comes to 127, so that the premium, so 
long as that remains in active operation, cannot go below 127, but it may go above it. It 
can’t fall but it may rise, and that may have some effect upon our borrowers, because we only 
make loans in gold and the borrower cannot get the benefit of the drop, while he runs the 
risk of a rise. That is one of the disturbing elements of interfering with the natural laws of 
supply and demand. But, on the whole, the country seems to manage to rub along very well, 
and eur company has now had nearly twenty years’ experience there and may now be regarded 
almost as a permanent institution in the country. I think I may speak for all my colleagues 
when I say that we see nothing at present to cause us any embarrassment, and if we had we 
should not have appeared before you to-day to recommend what we hope will be a permanent 
increase in our fixed dividends. I will now move :—“ That the report and accounts as sub- 
mitted be received and adopted.” 

Mr. Reginald J. Neild: I have the pleasure to second that resolution. 

The Chairman: Now, if any gentleman has any remark to make, now is the time for it. 
If there are no remarks, which I believe is rather the rule than the exception with us, I will 
put the motion. Those in favour of the same will signify in the usual way. On the contrary. 
Carried unanimously. 

The next resolution is a formal one as to the dividends. It is :—“ That the following 
dividends be and are hereby declared payable—on the ‘A’ shares (£2 paid), 8 per cent., 
making, with the interim dividend of 6} per cent., 14% per cent. for the year ; on the ‘ B’ 
shares (£5 fully paid), 2 per cent., making, with the interim dividend of 1} per cent., 3} per 
cent. for the year.” 

Mr. William Wilson : I have much pleasure in seconding that. 

The Chairman: Those in favour of that signify the same in the usual way. On the 
contrary. Carried unanimously. 

Mr. Reginald J. Neild: The next resolution that has to be proposed falls to my lot. It is 
to propose: “That Mr. John Morris, one of the directors retiring by rotation, be and is 
hereby re-elected a director of the company.” Mr. John Morris has been, as you know, 
chairman of this company for a great many years past, and his unrivalled experience and 
knowledge of mortgage business and business generally, I need scarcely say, has been the 
principal factor in the great success which this company has happily attained. I do not need 
to dilate upon Mr. Morris’s qualities, which I say are known Saleen by you for more years 
than by me. I therefore propose—“ That Mr. John Morris, one of the directors retiring by 
rotation, be and is hereby re-elected a director of the company.” 

Mr. F. S. Isaac : I beg to second that. 

Mr. R. J. Neild: Those in favour of Mr. Morris’s election signify the same. On the 
contrary. Carried unanimously. 

The Chairman: I am much obliged to you, gentlemen. The next resolution is: “That 
Mr. R. J. Neild, one of the directors retiring by rotation, be and is hereby re-elected a 
director of the company.” 

Mr. Thomas Farrell: I beg to second that. 

The Chairman: Those in favour of that signify the same in the usual way. On the 
contrary. That is carried. 

Mr. Reginald J. Neild: I am very much obliged to you, gentlemen, for re-electing me. 
I see there is another motion on the paper that is down for me, and that is to propose the 
usual vote of thanks to our staff at home and abroad. After twenty years of existence this 
company seems as if it had entered into a period of tranquillity, but that tranquillity has not 
been attained without the company undergoing a great many storms and a great deal of 
anxiety in its business. I need scarcely remind you that the principal feature of our business 
is the mortgage business. The agency business is important and is profitable very often, but 
it is subsidiary entirely to the mortgage business, which is the foundation. Well, the mortgage 
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business consists first of all in lending money, which is very attractive indeed to borrowers, 
but that is very soon over, and after that there comes a long period of collection of interest, 
which is a very different kind of thing, and it is only the steady persistency and the constant 
attention to that business which enables us to show such a record as we show you to-day in the 
very small number of properties taken over under foreclosure, and of a very small amount of 
interest outstanding. But there is no need for me to tell all of = experienced business men 
that dunning people for interest is not the pleasantest kind of business in the world, and I 
think your thanks are really and genuinely due to our staff on the other side for the extra- 
ordinary pertinacity and tact which they show in carrying on this class of the business. 
(Applause.) It is one which requires much patience and much constancy ; and I am glad to 
be able to tell you that not only are they successful in the results they obtain, but I think I 
may say that they are successful with a minimum amount of friction, and that the same body 
of clients which we had at the beginning we have still, and that those clients are affected 
towards the company by nothing but feelings of confidence and friendship. With regard to 
the agency business, that is more intricate, and it requires somewhat more imagination, and 
it requires great attention and also great influence and tact in regard to the authorities of the 
country in which we do our business. Now, I am sorry to have to sound a note of sadness, 
for during the latter part of this year we have lost the services of our sub-manager, Mr. 
MacVicar, a gentleman who has been with us. working constantly for a great many years 
past. He was well known to every member of the board, and very highly esteemed for his 
sterling integrity of character and his unremitting attention to this company. He is a very 
great loss, but I am happy to say that we shall be able to fill up the vacancy without going 
outside our existing staft Mr. MacVicar died at a seaside resort called Mar del Plata, 
during a period of most extraordinary heat, which you my f have seen mentioned in the 
papers lately—a heat wave, the like of which has never been known in Buenos Ayres in the 
memory of man. I have known the country myself for more than thirty years, and I cannot 
recall a single instance of actual death from sunstroke in Buenos Ayres. During this recent 
heat wave, on one day—I think I am right in my figures—there were 220 fatal cases of heat 
apoplexy in the city of Buenos Ayres. On the previous day there were 120 cases, and the 
day before that some 90. Happily, a violent storm of rain and thunder cleared the 
atmosphere somewhat, and I believe the state of the country is now normal again. I have, 
unfortunately, gentlemen, wandered into a longer speech than I had any intention of 
troubling you with, but before sitting down I must rst of all mention the services of Mr. 
Boutell, our general manager, and Mr. Bramwell, our valuator, for upon their attention and 
intelligence and skill, rests, in no slight degree, the success of this company. I would like 
to mention both by name as being employees of the highest merit, and in whom we have 
the greatest trust possible. (Hear, hear.) With regard to the London office, I need only say 
that the work of that office goes on as it always has done, with great regularity, and under 
the guidance of Mr. Anderson and Mr. Hudson. I believe that you shareholders know by 
experience that whenever you want to be attended to, you receive as great attention there as 
= receive in any other office in the city of London. Not to detain you longer, gentlemen, 

put the motion formally : “ That the cordial thanks of the proprietors be and are hereby 
accorded to Mr. Anderson and the staff in London, and to Mr. Boutell and Mr. Bramwell 
and the staff in Buenos Ayres, and also to the consulting agent that we have on the other 
side.” Will some gentleman be good enough to second that ? 

The Chairman : I have very much pleasure in seconding the resolution and endorsing all 
that Mr. Neild has said as to our staff, both at home and abroad. I do not think that at 
either centre a better or more experienced body of officers could be found in any company, 
which is saying a great deal. I will now put the resolution to the meeting. Those in favour 
of it signify the same in the usual way. To the contrary. Carried unanimously. 

Mr. J. Anderson ( er and secretary): Mr. Chairman and gentlemen, I thank you on 
behalf of the staff, both at home and abroad, very cordially for this resolution. I assure you 
that it is very greatly appreciated. 

The Chairman: Perhaps someone will now move the appointment of the auditors. 

Mr. Whittle: I beg to propose—‘* That Messrs. Welton, Jones & Co. be and are hereby 
re-elected auditors for the company for the current year, and at a remuneration of 140 
guineas per annum.” 

Mr. Philpott : I will second that. 

The Chairman: Those in favour of that resolution signify the same. On the contrary. 
Carried. That, gentlemen, is all the business, and I am much obliged to you for your 
attendance to-day. 

Mr. Hamilton : I have very much pleasure in proposing a vote of thanks to our chairman, 
Pe I am sure we are very glad indeed to see him here to-day. Will any gentleman second 
that ? 

Mr. Skeel : I second that, and wish to say that I came here intending to move an amend- 
ment for an extra bonus, but after Mr. Morris’s s h I thought I had better not. 

The resolution was agreed to, and the poomnetings terminated. 
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ROYAL BANK OF QUEENSLAND, LIMITED. 


THE net profits for the half-year, after deducting rebate on bills, interest on’ deposits, 
providing for bad debts, payment of all charges, and reducing valuation of bank furniture and 
fittings, amounted to £8,321. 19s. 11@.; to which is to be added the amount carried forward 
from last half-year, £2,328. 135. 2d.; giving an available balance of £10,650. 135. Id., which 
the directors recommend should be distributed as follows :—Dividend for the half-year at the 
rate of 2} per cent. per annum, £4,814. 16s. 9d.; dividend duty on above, £240. 145. 10d. ; 
reserve fund, £3,000; balance carried forward to next half-year, £2,595. 1s. 6d. The branch 
at Ithaca has been closed, and a branch opened at Stanthorpe during the half-year. 


Aggregate Balance-sheet, December 31, 1899. 


LIABILITIES. 
Capital paid up, £385,187; reserve fund, £43,000; profit and loss, 
T1040. 135. Id. » > . : » ‘ 3 £438,837 13 1 
Bills payable, 43.476. 18s. 5d. ; liability to Treasury for notes held in 
reserve, £33,500; deposits and other liabilities, £810,684. 75. 9d. 887,661 6 2 
Outstanding drafts on agents and liabilities on remittances as per contra 48,180 15 II 


£1,374,679 15 2 





ASSETS. 
Coin on hand and cash at bankers, £181,258. 9s. 5¢.; bullion, £47,963. 
45. 10d. ; Treasury notes on hand, 438,649; Government stock, 
£43,123. I1s.; other bank notes on hand, £92 : ; ; . £311,086 5 


Bank premises, furniture, etc. ; ° ‘ ° 62,303 II ; 
Bills discounted and all other debts due tothe bank . 953,109 2 5§ 
Liabilities of customers and agents, for drafts and British bills current, 

ee Oe mk kee ke: ee 48,180 15 II 


£1,374;5679 15 2 





”s 
> 





SHEFFIELD AND ROTHERHAM JOINT STOCK BANKING COMPANY, LIMITED. 


THE directors beg to submit to the shareholders a statement of the affairs of the company 
for the year ending December 31, 1899, together with a copy of the auditors’ report thereon. 
The profits for the year, after deducting all expenses of management, and providing for 
interest due on deposits, rebate on bills, income-tax, and bad and doubtful debts, amount to 
£36,758. 12s. 2d. This sum the directors have appropriated as follows :—£24,000 in payment 
of dividend at 124 per cent. ; £8,400 in payment of bonus of 7s. per share (4$ per cent.) = 
16} per cent. ; £1,000 transferred to clerks’ sick and superannuation fund ; £3,358. 12s. 2d. 
carried to the reserved fund. The reserved fund, after making the addition above mentioned, 
amounts to £123,684. 8s. 8¢. A branch was opened at Higher Buxton in February last, 
where convenient premises have been subsequently erected and opened for business. 


General Balance-sheet, December 31, 1899. 


LIABILITIES. 


Paid-up capital —23,984 450 ane nie pats S19 lal 34 oi rene 
£32 paid, £128 


£192,000 0 O 

eG 68 Oe See yn yl Qo a G 123,684 8 8 
Notes in circulation ‘ ‘ ‘ ; 11,160 0 Oo 
Balances owing by the company, deposits, rebate, ¢ ete. ; , , ‘ 2,266,871 7 oO 
Dividend and bonus. ; : 32,400 0 O 
£2,626,115 15 8 


ns 














WAKEFIELD AND BARNSLEY UNION BANK. 617 


ASSETS. 


Cash in hand, and at the Bank of a and at London om etc., 

at call, and short notice . ‘ £325,188 5 6 
Investments—Government securities, Li 300,000 Lok per out. nei 

£289,580. Is. 11d. ; railway debentures, consolidated guaranteed and 














preference stocks, and corporation stocks, etc., £285,925. 185. 3d. . 575,506 O 2 
Balances owing to the company, bills and loans. ‘ . ‘ . 1,686,776 11 4 
Bank premises and furniture . é 29,044 18 8 
Instalment of 5 per cent. ned to the proprietors on account of dividend 

in August last . ° . ° ° ° 9,600 0 oO 

42,626,115 15 8 
(MESSRS.) JOHN SIMONDS, CHARLES SIMONDS & CO. 
(READING BANK.) 
Balance-sheet, January 31, 1900. 
LIABILITIES. 
Deposit and current accounts : : : : : a. ja - £697,736 0 8 
Notes in circulation . : ° 8,930 0 Oo 
Drafts on London agents, rebate on n bills, and other accounts ‘ ° 13,617 19 7 
Partners’ capital . ° . . ° . ‘ ° ° ° . 100,000 O Oo 
£820,284 0 3 
ASSETS. 

Cash in hand, at call, with London agents, and other ihe, 4 142, 282. 

10s. 5d. ; cash at three days’ notice, £100,000 . 4242,282 10 5 
Investments, viz. :—British Government securities tenaiin ad 4 76, 000, 

local loans stock £10,000), £81,440; Indian and Colonial Govern- 

ment securities, and London corporation bonds and stock, & 12 5: 369. 

5s. Id.; other securities, £29,349. 6s. 5a. . ‘ 236,158 11 6 
Bills discounted, advances to customers, etc. : : 311,324 3 1 
Freehold bank premises at Reading, Henley, Crema York Tews, 

Crowthorne, Wokingham, and properties adjoining the head office . 30,518 15 3 

* Including £1,000 lodged as security. £820,284 0 3 





N.B.—The responsibility of the partners to the full extent of their property is in no way altered by the 
publication of an annual balance-sbeet. 





WAKEFIELD AND BARNSLEY UNION BANK, LIMITED. 


AFTER deducting the working expenses, and making provision for bad and doubtful debts, 
the net profits for the year amount to £18,513. 5s. 4d., and this sum, with £4,972. 11s. 4d., 
the balance brought forward from last year, leaves £23,485. 16s. 8d. now to be accounted for. 
Of this £6,750 was absorbed as an interim dividend of § per cent. paid for the half-year 
ending June 30, 1899, and the directors now recommend a further dividend of 5 per cent., 
46,750 (making 10 per cent. for the year); a bonus of 24 per cent., £3,375; and that the 
balance, £6,610. 16s. 8¢., be carried forward to the next account. During the past year the 
directors have opened a new sub-branch of the bank at Hoyland Nether, which is the centre 
of a populous district. 





618 YORK UNION BANKING COMPANY. 


Balance-Sheet, December 31, 1899. 
LIABILITIES. 
Capital 


Reserve fund ° ° ; , ° 
Credit balances and deposits b, Sie 


£135,000 0 O 
147,000 0 O 
1,063,546 18 10 





Rebate on bills and interest on deposits 5:900 3 4 
Notes in circulation . ° ‘ ° ° . : ° ‘ ‘ 55595 0 0 
Profit and loss account, £23,485. 16s. 8d.; less midsummer dividend, é 

; ; ; ‘ . ‘ > ‘ ; : 16,735 16 8 


£6,750. . 
41,373,777 18 10 





ASSETS. 
Cash on hand and at bankers F . = £132,801 6 4 
English Government and railway stocks . ° ° ° ‘ 140,573 8 10 
Bills of exchange . ° . . ‘ . ° . : ° ° 63,501 2 9 
Advances on current accounts, etc. ‘ ‘ : - ‘ , 1,016,902 0 II 
Bank premises ° . 20,000 0 0 
41,373,777 18 10 








YORK UNION BANKING COMPANY, LIMITED. 


IN presenting their annual report, the directors have to congratulate the shareholders 
upon the results of the year. The profits of the bank, after deducting expenses of manage- 
ment, making full provision for all bad and doubtful debts, and setting aside a substantial sum 
on account of bank premises, also presenting the staff with a bonus of 10 per cent. upon their 
salaries, amount to £60,786. 5s., which, added to the balance of £6,717. 115. §d. brought 
forward from the previous year, makes a total at credit of profit and loss account of £67,503. 
16s. §@. In August last the shareholders received an interim dividend of § per cent. on the 
paid-up capital of £262,500, and the directors now declare a further dividend of 12 per cent., 
with a bonus of 2 per cent., making a distribution of 19 per cent. for the year (or £49,875 in 
all) free of income-tax, as usual. Of the balance of £17,628. 16s. 5@. remaining, £10,000 has 
been added to the guarantee fund, thereby raising that fund to £200,000, and £7,628. 16s. 5d. 
is carried forward to the profit and loss account of the current year. 


Balance-sheet, December 31, 1899. 
LIABILITIES. 


Capital, viz. :—21,000 shares of £60 each, £12. 10s. paid. : : £262,500 0 oO 
Guarantee fund :—Amount at January 1, 1899, £190,000; transferred 

from profit and loss account, as under, £10,000 : ; = 200,000 0 0 
Notes in circulation . ; . ° , . 68,085 0 Oo 
Amount due on deposits and current accounts 3.521,529 17 2 


Profit and loss account :—Balance from last account, £6,717. IIs. 5d.; 
net profits for the year, after making full provision for all bad and 
doubtful debts, £60,786. 5s5.—£67,503. 16s. 5d.; Jess interim 
dividend of 5 per cent. paid in August, £13,125; transferred to 
guarantee fund, as above, £10,000—£ 23,125 ° ° . 44,378 16 5 


44,096,493 13 7 





ASSETS. 


Cash on hand at head office and branches, and with bankers £237,167 12 9 


Cash on deposit with bankers and brokers nar ‘ ‘ 450,731 10 11 
Investments in British, Indian, Colonial and Foreign Government 

securities, Bank of England stock, Corporation of London bonds, 

and English and Indian railway debenture, guaranteed and preference 

stocks . ° ° ° ° ° . . ° ° ° ° 728,903 19 2 
Advances on current accounts, loans, bills discounted and other securities 2,588,603 I9 Io 
Bank premises, at head office and branches ° ° : 69,531 2 I 
Other properties yielding rents 21,555 8 10 


£4,096,493 13 7 
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Provincial Clearing-house Returns. 











Ist April / 1,066,912 | 303,424 312,939 | 2,701,372 | 3,947,560 


























1899. BIRMINGHAM. Leeps. Leicester. | LiverPOoL. | MANCHESTER. 

| | OT! 2 Smee 

|| Week ending < < ae 4 £ 
25th Mar. .| 738,662 | 273,413 | 212,259 | 2,371,043 | 3,446,982 | 


Sth ,, -| 1,058,904 | 270,738 | 222,642 | 2,405,296 | 4,126,353 
sth ,, «| 1,008,241 | 322,013 241,374 2,861,576 4,278,604 
22nd, .| 974,647 | 298,511 | 223,659 2,360,089 3,665,961 
on .» 4 985,472 | 339,384 225,117 slende 4,219.101 

6th May .| 1,471,047 | 375,328 | 320,501 | 2,5 pte 4,826,002 
13th) =, —-|_—«:1,033,654 | 297,671 258,453 | 2,807,975 | 4,210,387 

|| 20th 4, «| 1,059,091 | 315,601 236,460 | 2,880,062 | 4,309,633 
et .. 4 682,378 | 215,257 | 141,600 | 1,825,833 | 2,376,283 

3rd June .| 1,260,787 | 358,413 253,576 | 2,878,515 | 4,154,703 
ae 941,987 | 262,084 197,243 | 2,319,116 | 4,819,318 
17th = +} 962,815 | 290,352 | 188,313 | 2,795,051 | 4,174,458 | 
Sh Ulnls 961,870 | 296,180 187,009 mre 3:900,247 | 

Ist July .| 1,192,615 | 361,920 341,960 | 2, : 4,598,185 | 

8th =, ~—-|_-:1,297,044 | 470,789 | 331,527 1914 | 5,206,237 
sth 935:577 | 391,030 228,512 | 2 orohes 4,700,980 
ee ee 931,482 | 301,291 241,351 | 2,168,136 | 4,008,035 
oh « («( 919,681 285,034 220,084 | 2,459,069 | 4,248,623 

5th Aug. .| 1,367,557 | 449,350 | 328,819 | 2,652,015 | 5,161,935 
12th =, | 660,818 | 253,639 | 139,153 | 1,949,257 | 3,825,155 
19th =, +] 757937 | 313124 | 177,503 | 2,948,158 | 4,076,614 
26th ” ° 879,504 286,196 163,683 2,398,746 3,559,703 

2nd Sept. .| 1,187,772 | 360,625 244,035 | 2,684,619 | 4,073,172 

gh , . 925,997 | 256,273 227,751 | 2,711,592 | 4,041,364 
16th 5, +] 790,449 | 259,184 | 219,179 | 2,470,176 | 3,705,380 
23rd ye 765,219 | 259,569 164,541 | 2,572,094 | 3,822,777 
2» « 815,113 | 278,671 261,198 | 2,861,716 | 4,288,656 

7th Oct. .| 1,244,958 | 384,450 | 336,428 | 3,471,127 | 5,428,100 
14th 4 .| 926,480 | 279,878 | 277,581 | 2,992,265 | 4,430,687 
21st » « 889,661 | 273,072 240,506 | 2,858,363 | 4,178,509 
28th » | 895,569 | 279,363 | 225,864 | 2,926,449 | 4,092,705 

4th Nov. . 1,369,823 422,117 297,644 | 2,979,061 | 5,106,027 
ith » . 79,763 | 255,744 | 206,317 | 2,764,861 | 4,201,267 
18th =, _—-|_- 1,039,879 | 316,738 | 224,677 | 2,927,752 | 4,885,159 
- ae 873,001 300,914 208,197 | 2,162,136 | 4,184,510 | 
2nd Dec. .| 1,263,169 | 414,519 264,850 | 3,315,120 | 4,795,085 

gth » «| 1,010,726 | 306,766 241,184 | 3,039,859 | 4,694,567 | 
ae 984,215 383,436 222,791 | 3,186,315 4,710,681 | 
23rd, =| 992,554 | 294,669 | 258,951 | 2,911,936 | 4,319,621 
30th » «a 683,298 | 206,142 152,642 | 2,411,587 | 4,074,228 | 

1900. 

6th Jan. .| 1,650,059 | 556,120 376,204 | 3,368,027 | 5,615,618 
. ae 987,597 | 341,512 220,819 | 3,705,200 | 4,550,109 
ee .. « 984,543 | 318,578 207,559 | 3,084,274 | 4,603,117 
27th =, = «|_s«:1,019,934 | 284,612 224,634 | 2,936,088 | 4,716,242 

3rd Feb. .| 1,530,528 | 411,307 300,585 | 2,858,166 5,304,410 | 
ae 935,064 | 300,309 | 224,304 | 3,469,062 | 5,051,540 | 
17th =, —-+| «1,032,754 | 286,211 | 214,248 | 3,374,104 | 4,613,568 
24th ,, «| 1,166,648 | 296,286 208,882 | 3,024,802 | 4,342,986 

3rd Mar. .| 1,508,552 | 425,253 | 384,559 | 3.423336 | 5,855,698 
roth =, + 940,898 | 293,363 | 232,673 | 4,136,578 | 4,651,097 
NE a 928,908 | 265,962 261,408 | 3,545,008 | 4,956,276 


NEWCASTLE- 
on-TYNE. 


| 


£ 
1,226,570 
1,255,495 
1,276,865 
1,487,570 
1,408,420 
1,360,060 
1,658,380 
2,079,760 
1,550,155 
1,255,870 
1,479,055 
1,128,191 
1,548,530 
1,174,005 
1,410,650 
| 1,377,360 
1,475,390 
1,360,420 
1,402,620 
1,635,050 
1,505,690 
1,385,685 
1,586,025 
1,383,120 
1,285,620 
1,504,670 
1,722,555 
1,445,420 
2,118,060 
1,603,340 
1,444,010 
1,435,755 
1,629,965 
1,363,900 
2,211,725 
1,532,805 
1,506,465 
1,305,985 
1,731,200 
1,427,656 
1,274,41 5 





1,591,575 
1,506,450 
1,316,315 
1,471,195 
1,622,970 
1,513,025 
1,759,735 
1,534,380 
1,645,715 
1,453,025 
1,826,970 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 


























































































































1 1900. 1G00. 1900. 
Pak on. Feb. 28. | March 7. Sted 1% 
Notesissued ..  .. 450,886,135 | £51,026,715 | £50,461,480 | £50,747,725 
Government debt ee ee 411,015,100 | £11,015,100 | £r1,015,100 | £11,015,100 
Other securities ee + | — 51784,900 51784,900 5,784,900 5+784,900 
Gold coin and bullion .. _ 34,086,135 34,226,715 33,661,480 33,947,725 
i 
| 450,886,135 | £51,026,715 | 450461480 | £50,747.785 
BANKING DEPARTMENT. 
1900. t 19C0. | 1900. 
| Feb, 21. Feb. 28, March 7. | March 14. 
eetans gas . 414,553,000 | £14,553,000 | £14,553,000 | 414,553,000 
* 31530044 31752, 158 3:763,253 | 3,778,846 
Pablic deposits . 15,483,268 15,414,593 17,423,042 | 15,225,923 
Other deposi 38,775,068 4,135)719 38,937,650 48,391,176 
Soven-day os oe other bills -| 169,418 1495359 191,761 186,019 
| 472,516,798 | £74,004,829 | £74,868,706 | £82,134,064 
Government securities | £18,053,425 | £18,053,425 | £18,047,425 | £17,107,425 
Other securities 29,866,606 31,617,338 32,924,763 42,491,856 
Notes... oe 22,953,925 22,588,730 22,064,180 22,560,310 
Gold and silver coin 1,647,842 1,745,336 1,832,338 1,885,373 
| £72,516,798 | £74,004,829 £74,868,706 | £82,134,964 
THE EXCHANGES. 
1 1 1900. 1900. 1 
Lonpon— Feb. March 6 March 13. March 29. 
Amsterdam, short ee 12 2 2 «62 | 12 3 12 3 
Ditto months .. 122 4 12 4 2 65 12 44 
Rotterdam, ditto , 12 4 m2 4f | 12 5 12 48 
ae oy and aoa, ditto . ee 25 48 25 48 25 st 25 50 
Paris, . 25 17 25 18 25 22 25 20 
Ditto, months . 25 42 | 25 42 25 45 25 43 || 
Marseilles, ditto” 25 42 25 42 25 46} 25 43% 
Hamburg, ditto . 20 76 =| 20 76 20 79 20 76 
Berlin, ditto 20 76 20 77 20 80 20 77 
Leipsic, ditto 20 76 20 77 20 80 20 77 
Frankfort-on- the-Main, “ditto . ed 20 76 20 77 20 80 20 77 | 
Petersburg, ditto ° oe a 24% 248 248 
Copenhagen, ditto ee ee 18 53 18 52 18 54 18 54 
Stockholm, ditto ee . 18 54 8 53 18 54 18 54 
Christiania, ditto . 18 54 18 53 18 54 18 54 
Vienna, ditto . 24 53 24 «54 24 58 24 50 
Trieste, ditto ° 24 «53 24 54 24 «58 24 «(56 
Zurich ona Basle, ditto ° 25 674 25 66} 25 72h 25 68} 
Madrid, ditto .. ; 35 36 358 3st# 
Cadiz, ditto ° 35 36 35 35t8 
Seville, ditto 35 36 35 35t8 
Barcelona, ditto . . 35 36 35 35t8 
Malaga, ditto ° 35 36 35 3548 
Granada, ditto 35 36 35 35t8 
Santander, ditto . 35 36 35 ashe 
Bilboa, ditto os 35 36 35 35t8 
Zaragoza, ditto .. 35 36 35 35t8 | 
Genoa, Milan, Leghorn, ditto. 25 32 27 (32 27 (32 27 «25 | 
Venice, ditto . 25 32% | 297 32 27 32 27 25 
Naples, ditto .. 25 32 | 27 32 27 32 27 (25 
Palermo and Messina, ditto 25 32 27 (32 27 «32 27 25 
currency. currency currency currency. 
Lisbon, go days 350 36 3st 358 
Calcutta, demd. 14 t ‘ae 14 14 
Calcutta & Bomba , go days "3 } r 13 3h 
New York (Gold) emd. 49r8 | 49 49v8 49" 
PRICES OF BULLION. | 
Per Oz. Per Oz, Per Oz. Per Oz. 
Sa @ 4a. @& 4s. a. ia @ 3 
Foreign Gold in Buse(Pentesd). ee ee 317 9 317 9 317 9 317 9 |} 
Silver in | ~ Ape) ee o 2 38 °o 2 >. o 2 34 o 2 at | 
Mexican Dollars .. os 3 o 2 3 o 2 38 |i 
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1899. 
|| March 


| April 





| 
| May 





June 


July 
| 


| August 


| 
October 


Nov. 


1900. 
January 


March 



































Coin 

Notes in and Bullion 

Circulation. in Issue 
Department. 
£ £ 

26,644,035 | 30,347,145 
27,930,570 | 28,788,105 
27,894,995 | 27,940,080 
27,658,975 | 28,244,445 
27,450,965 | 28,874,435 
27,398,595 | 20,1 350% 
27,554,110 | 28,251, 
27,723,260 | 28,308,090 
27,681,830 | 28,100,660 
27,494,430 | 27,674,275 
27,819,900 | 28,049,350 
27,628,700 | 28,255,510 
27,349,775 | 28,927,875 
27,362,185 | 29,424,520 
28,225,310 29,595,015 
29,103,105 | 30,314,865 
28,988,600 | 30,365,050 
28,672,360 | 30,932,260 
28,607,925 | 31,262,595 
29,227,140 | 31,419,620 
28,996,085 | 31,659,845 
28,724,265 | 32,393,265 
28,262,345 | 33,235,240 
28,414,620 | 33,953,935 
28,398,775 | 34,137,205 
27,941,875 | 33,829,210 
27,648,315 | 33,935,270 
27,969,390 | 32,800,920 
28,841,715 | 30,959,680 
28,444,600 | 31,141,790 
28,185,190 | 31,167,840 
28,039,570 | 31,993,115 
28,490,970 | 30,742,085 
28,417,990 | 30,106,700 
28,300,790 | 30,147,785 
28,594,940 | 29,366,550 
28,645,600 | 29,066,255 
28,597,390 | 28,141,350 
28,759,090 | 27,838,345 
28,294,970 | 27,906,775 
28,325,855 | 31,912,950 
26,222,835 | 33,176,635 
28,119,165 | 33,680,030 
28,350,915 | 34,053,815 
28,469,700 | 33,960,620 
28,197,805 | 34,004,480 
27,932,210 | 34,086,135 
28,437,985 | 34,226,715 
28,397,300 | 33,661,480 
28,187,415 | 33,947,725 





Proportion 
of Coin and 
Bullion to 
Circulation 


% 
114 
103 
100 
102 
105 
107 
101 
102 
102 
101 
101 
102 
106 
108 
104 
104 
105 
108 
109 
108 
109 
112 
118 
119 
120 





121 
123 
118 
107 
110 
111 
114 
111 
108 
106 
106 
103 
101 
98 
97 
99 


108 
113 
126 
118 
120 
119 
120 
122 
121 
119 
120 








Government 
Securities 
in Banking 

Department. 


£ 
13,993,174 
13,987,939 
13,349,728 
13,392,728 
13,398,128 
13,388,128 
13,373,128 
13,373,128 
13,373,128 
13,373,128 
13,367,894 
13,368,021 
13,368,021 
13,363,021 
1 3.363,021 


13,084 
13,074,858 
13,074,858 
13,074,858 
13,067,858 
13,067,858 
13,067,858 
13,067,987 
15,765,426 
15,840,990 
15,685,990 
15,185,990 
15,185,990 
15,455,990 
14,840,990 
13,340,990 
13,340,990 
12,060,880 
12,060,880 
12,060,880 
13,060,880 


16,060,813 
19,057,157 
19,057,157 
19,057,157 
18,057,157 
18,053,425 
18,053,425 
18,053,425 
18,053,425 
18,047,425 
17,197,425 



































Returns. 
Other 
Securities Public 
in Banking Deposits. 
Department. 
£ £ 
36,317,460 | 17,865,704 
44,087,009 | 17,978,322 
36,373,000 | 12,735,574 
34,872,793 | 11,859,879 
34,667,231 | 12,420,853 
34,538,971 | 12,547,762 
34,962,197 | 11,381,657 
34,163,561 | 11,389,570 
34,100,510 | 11,457,538 
34,150,069 | 11,636,927 
34,494,113 | 11,480,690 
33,264,910 | 10,987,730 
33,242,692 | 11,086,027 
32,706,849 | 11,714,358 
37,927,038 | 12,129,236 
33,112,752 | 8,843,889 
32,979,602 | 7,930,947 
32,857,321 8,301,606 
31,807,623 | 8,413,991 
31,513,844 | 7,266,463 
31,250,685 | 7,009,743 
30,734,743 7,046,064 | 
29,580,201 | 7,887,879 
28,794,795 | 7,573,011 
23,538,430 | 7,388,541 
27,704,072 | 7,284,522 
28,490,889 | 8,266,771 
30,008,930 | 8,228,781 
33:736,562 | 10,640,637 
33,223,663 | 7,082,333 
32,426,906 | 7,665, 
30,728,440 | 8,072,237 
30,068,922 | 7,820,639 
39,548,545 | 7,170,791 
31,432,629 | 8,950,245 
31,251,928 I ,O41 
32,014,391 | 7,579,035 
29,485,999 | 6,362,091 
39,151,552 | 5,556,525 
35,255,242 | 6,083,176 
35,033,844 | 7,185,509 
34,619,188 | 8,744,085 
32,391,913 | 9,937,021 
39,151,921 | 10,591,554 
28,271,808 | 12,439,374 
27,830,434 | 11,440,753 
27,337,774 | 12,570,061 
27,549,901 | 14,036,677 
29,866,606 | 15,483,268 
31,617,338 | 15,414,593 
32,924,763 | 17,423,042 
40,491,856 | 15,225,923 


















































~~ 1899. 
March 22 


April 


May 


June 


July 


Aug. 


Sept. 


Oct. 


Nov. 


Feb. 


29 

5 
12 
19 
26 

3 
10 


17 
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Bank of England.—Analysis of Returns, 


Other 
its. 


4 
36,572,854 
41,272,778 
38,136,163 
38,041,902 
38,104,337 
38,180,921 
38,362,726 
37,791,803 
37,461,029 
37,059,896 
37,761,533 
37,372,202 
38,160,356 
37:440,438 
41,579,874 
39,541,885 
40,296,879 
40,420,072 
39,690,852 
39,957,748 
40,467,871 
oti. 
40,148,395 
40,254, 304 
39,953,424 
39,490, 348 
39,678,460 
39:741,854 
41,611,404 


45,202,849 
44,064,513 
42,472,772 
41,136,044 
41,660,033 

9,658,569 
sisso8ss 
39,173,894 
36,217,743 
36,757,309 
40,610,914 
41,441,281 


44,527,290 
45,220,383 
43,510,186 
40,580,771 
40,221,921 
38,427,897 
37,667,059 
38,775,008 
40,135,719 
38,937,650 
48,391,176 








Bank 
Post Bills. 


4 
151,449 
159,364 
129,906 
164,015 
155,73! 
164,238 
154,060 
126,402 
159,03! 
132,347 
82864 
132,302 
159,360 
150,517 
95,850 
1 30,4 
158,194 
156,720 
135,987 
129,191 
134,756 
143,501 
116,520 
112,474 
164,707 
159,300 
160,057 
159,516 
211,388 


162,991 


168,537 
158,207 
170,89 
191.208 
202,153 
207,5 
178,111 
186,968 
162,921 
179,400 
172,197 


115,916 
143,789 


149,359 
191,761 
186,019 














Total Deposits 
and Bank Post 
Bills. 


4 
54,590,007 
59,410,464 
§1,001,64 
50,065,7 
50,680,921 
50,892,921 
49,398,443 
pe ht 
49,077,5 
48,829,170 
49,324,887 
48,492,234 
49,495,743 
49,305,613 


5} ¥ 
48,516,262 
48,386,020 
48, 78,398 
48,240,830 
47,353,402 
47,012,370 
48,063,935 
48,153, 
47,909,7 
47,506,672 
46,934,470 
48,105,288 
48,130,151 
52,463,429 
52,448,173 
51,898,654 
50,703,216 
49,127,576 
49,022,032 
$8'810,087 
47,253,513 
46,931,040 
42,706,802 
42,476,815 
46,873,550 
$8,798,987 
53,387,291 
55,301,193 
54,296,587 
53,216,977 
51,818,718 
51,173,211 
51,872,606 
54,427,754 
5$,699/67 1 
’ 2,45 
ies 

















Reserve. 


4 
22,633,465 
191677895 
18,995,801 
19,491,025 
20, 329,299 
20,67 3,328 
19, 363,998 
19,474,426 
19,320,156 
19,023,041 
19,120,956 
19,531,142 
20,477,616 
20,926,939 
20,226,222 
20,013,574 
20,031,466 
20,946,591 
21,369,018 
20,787,334 
21,321,514 
22,272,573 
23,577,059 
24,113,926 
24,346,653 
24,470,892 
24,866,091 
23,423,320 
20,651,217 


21,113,122 
21,519,630 
22,527,147 
21,597,720 
20,750,052 
20,232,863 
20,412,645 
19,335,749 
18,951,604 
18,008,169 
17,335,927 
17,947,397 


20,598,456 
21,821,856 
23,113,423 
23,921,625 
23,951,016 
23,846,545 
24,345,456 
24,5972? 
24,334) 

238965 18 
24,445,683 











P ion 
of Reserve 


to 
Liabilities. 





| 
Rate of | 
Discount. 





PETEPEPE TPIT LEP E PPP rir dled 





ll laaw | 








| 
| 





= 
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Bankers’ Weekly Circulation Returns, 
PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 

































































P AVERAGE Amount. 
Name oF BANK. a _ a " — 
Feb. 10. Feb. 17. Feb. 24. Mar. 3. 
& & & 
1 Ashford Bank . : . 11,849 4,276 45330 4405 45370 
2 Aylesbury Old Bank : -| 48,461 7,380 7,158 7,016 6,885 
3 Banbury Bank. > . -| 43457 4,049 4,583 4,562 4,884 
4 Banbury Old Bank. . «| 55,153 3,728 35734 3,937 4,068 
|| § Bedford Bank . 34,218 12,331 12,021 11,721 11,803 
| 6 Bicester and Oxfordshire Bank 27,090 8,975 9,214 8,651 8,597 
7 Buckingham Bank . 29,657 6,339 6,488 6,478 6,462 
8 Cambridge and Cambridgeshire 
Bank . 49,916 | 20,608 19,928 19,324 19,669 
9 Canterbury Bank . ; -| 33,671 6,655 6,280 6,315 6,675 
10 City Bank, Exeter . -| 21,527 2,419 2,344 2,414 2,345 
|| 11 Derby Bank—Smith & Co. -| 41,304 45731 4,613 4,024 4,997 
|| 12 Exeter Bank . -| 37,894 7,720 7,503 7;:774 7,868 
|| 13 Faversham Bank . ; ; 6,681 3,008 3,021 2,885 2,908 
|| 14 Ipswich Bank . 27,689 11,316 10,610 10,291 10,764 
15 Kingston-upon- Hull & Hull Bk. 19,979 9,400 8,923 8,812 8,833 
|| 16 Kington and Radnorshire Bank 26,050 9,173 9,436 9,871 9,233 
17 Leeds Old Bank . -| 130,757 42,342 41,967 41,497 40,883 
18 Leeds Union—W. W. Brown 
&Co.  . -| 37459 17,393 | 16,170] 15,775 | 19,397 
19 Lincoln Bank . 100,342 50,603 | 49,596 | 49,956 50,562 
20 Llandov eryBank & Llandilo Bk. 32,945 9,050 8,798 8,527 8,041 
21 Naval Bank, Plymouth . -| 27,321 3,824 3,813 35725 3,670 
22 Newark Bank : ‘ ‘ -| 28,788 4,492 4,487 4,460 5,000 
23 Newmarket Bank . ‘ . 23,098 4,076 4,741 4,618 4,423 
24 Nottingham Bank . ‘ -| 31,047 14,031 13,676 13,627 13,595 
25 Oxford Old Bank . ‘ 34,391 14,504 14,080 13,777 13,334 
|| 26 Oxfordshire, Witney Bank -| 11,852 3,027 3,518 35339 3,891 |) 
|| 27 Reading Bank—Simonds & Co. 37, 519 9,190 8,838 8,544 8,629 || 
|| 28 Richmond Bank, Yorkshire’. 6,889 3,191 3,105 3,219 3,251 || 
|| 29 Sleaford and Newark Bank . 51,615 9,747 9,387 9,145 9,292 || 
30 Tring Bank and Chesham Bank| 13,531 7,022 6,817 6,709 7,141 | 
|| 3% Uxbridge Old Bank... 25,136 1,012 1,005 1,124 1,079 
|| 32 Wallingford Bank . ; 17,064 1,289 1,166 1,217 1,271 
|| 33 Wellington Somerset Bank . 6,528 35315 3,290 3,365 3,267 
34 West Riding Bank . : 46,158 14,969 15,203 15,054 15,655 
35 Worcester Old Bank + 87,448 11,461 10,989 11,426 11,440 || 
|| 36 Yarmouth,Norfolk & Suffolk Bk.| 13,229 | 4,030 3,788 3,058 3,054 || 
| 37 York & East Riding Bank .| 53,392 | 37,036 | 36,570 | 35,875 | 34,936 || 
| 
Lables Keres Sa 
TOTALS - | 1,331,205 | 389,512 | 381,190 | 377,717 | 382,792 






















































































WEEKLY RETURNS OF BANKS OF ISSUE, 625 
JOINT STOCK BANKS. 
; AVERAGE AMOUNT. 
Name oF Bank. a 
° Feb. 10. Feb. 17. Feb. 24 Mar. 3. 
& & & & 
1 Bank of Whitehaven, Limited .| 32,681 10,931 10,942 11,130 11,165 || 
2 Bradford Banking Co., Limited| 49,292 16,773 16,069 | 15,734 16,817 || 
3 Bradford Commercial Banking 
Co., Limited 20,084 11,178 11,688 11,531 11,770 
4 Carlisle & Cumberland Banking 
Company, Limited ‘ 25,610 | 25,131 24,562 | 24,611 24,948 
5 Cumberland Union Banking 
Co., Limited 35.395 | 34875 | 34.484] 35,031 | 35,765 
6 Halifax and Huddersfield Union 
Banking Co., Limited . -| 44137 6,125 6,217 6,331 6,909 
7 Halifax ommercial Banking 
Co., Limited 13,733 7,606 7,626 7,239 8,214 
8 Halifax Joint Stock Banking 
Co., Limited ‘ 18,534 10,152 10,130 10,702 10,694 
9 Knaresborough & Claro Banking 
Company, Limited P 28,059 17,530 17,551 18,039 19,046 
10 Lancaster anking Company .| 64,311 52,061 50,788 50,134 50,233 
11 Leicestershire Banking Co.,Ltd.| 86,060 | 28,867 | 28,190] 28,520] 209,472 
12 Lincoln & Lindsey Bkg.Co.,Ltd.| 51,620 | 35,859 35,087 36,414 37,115 
13 Moore & Robinson’s Notts. 
Banking Company, Limited .} 35,813 10,713 10,575 10,119 9,873 
14 North & SouthWales Bank, Ltd.| 63,951 37,204 36,703 36,337 38,375 
15 Nottingham and Notts. Banking 
Company, Limited 29,477 20,720 19,835 19,335 19,530 || 
16 Pares’s Leicestershire Banking 
Co., Limited 59,300 | 19,271 18,183 17,565 17,887 || 
17 Sheffield and HallamshireBank- 
ing Company 23,524 | 6,385] 5,933] 6,075 | 6,628 
18 Sheffield and Rotherham Joint 
Stock Banking Co., Limited] 52,496 11,230 10,620 10,677 11,295 
19 Sheffield Banking Co., Limited} 35,843 11,400 10,575 11,117 12,364 
20 Stamford, Spalding and Boston 
Bankin Cougen , Limited .| 55,721 34,935 35,150 | 35,467 36,092 
21 Stuckey’s Banking Co., Ltd. 356,976 | 103,594 | 100,532 | 100,474 | 101,785 
22 Wakefield and Barnsley Union 
Bank, Limited. 14,604 5,980 6,007 5,945 6,093 
23 West RidingUnion Bkg. Co. Ld. 34,029 10,558 10,009 10,046 10,900 || 
24 Whitehaven Joint Stock Bank- 
ing Company, Limited . -| 31,916 | 21,829 | 22,479 | 22,554 | 22,383 || 
25 Wilts & Dorset Bkg. Co., Ltd.| 76,162 | 61,592 | 61,739 | 61,919 | 61,976 || 
26 York City & CountyBkg.Co.,Ld.| 94,695 | 85,748 | 86,139 | 86,827 88,685 || 
27 Yorkshire Banking Co., Ltd. .| 122,532 88,441 87,162 86,899 88,920 
28 York Union Banking Co., Ltd.| 71,240 71,885 66,985 , 70,301 
TOTALS 1,627,795 | 858,573 | 842,560 | 845,860 | 865,235 

















626 WEEKLY RETURNS OF BANKS OF ISSUE. 


BANK OF FRANCE,.—{In £’s sterling—oo,000’s omitted.] 




















Cash. . . . 
. Circula- Public Private 
Date 1900. c 7 ~ Bills. | : : : 
_— Gold. Silver. Total. tion. Deposits. | Deposits. 





SS ae: £45,7 &r21,7_ | £398 | &161,x | £7,8 £1743 


































































































» Me 6 « ol 45:7 122,5 375 159,0 752 18,6 
Mar. «. . ‘ . 76,8 45,0 122,4 39,7 162, 6,8 1755 
et on ae ae 76,9 45,6 122,5 34:9 161,1 45 1753 
” im. . . | 7754 45:6 123,0 3454 161,1 : 48 15,7 
Mar. 16, 1899 . - | 472.8 £479 £120,7 28,9 4152,1 | hava £16,9 
ss 17, 1898 74:9 48,5 12354 27.4 | 49,2 5,8 16,7 
» 18,1897. « 76,7 49,1 125,8 28,4 | 146,7 7x6 | t9)t 
BANK OF GERMANY.—[In 4’s sterling—ooo’s omitted.] 

. Current 
Date 1900. | Cash. Discount. Loans. Notes. Aeotunte. 
| | 
Feb. 7 . 440,753 £36,304 43,701 452,885 | £23,197 
» 15 + + | 42,090 345164 31990 51,113, | 24752 
— ee 42,898 34,037 3,630 5303 | 25,923 
» 2% . 6 41,725 34,640 41967 51,567 | 25,651 
Mar. 7 - | 41,706 | 355255 4,021 51,136 | 25,720 
Sind | 
Mar. 10,1899 - . «| S44s44t £30,253 43,797 £51,936 £24,302 
oo te 8 lf 48,989 28,108 39747 51,058 24,558 
” 6, 1897 . . 45,758 25,513 4,894 48,602 23,341 
BANK OF RUSSIA.—{In £’s sterling—ooo’s omitted.] 
| ° 
Gold. | Govern- | Discounts : Note . 
oe | Securi- . Public Other 
Date 1899-1900. Silver, Reserve ment an . Circula- * . 
&e." | | Debt. I ‘ ties. den, Deposits. | Deposits. 
an. 23. «| 89,552 44,911 | 5,000 37,845 4,712 49,640 | 63,268 13,715 
eb r . «| 90,483 49,076 | 5,000 37:804 45735 49,408 | 64,970 13,726 
» 8 . «| 90152 | 44,884 §,000 | 37,700 4,269 50,269 | 63,387 13,806 
» 16. «| 90,205 44,870 5,000 37.726 4,669 50,336 | 63,432 145750 
» 27 + + | 90384 | 44,429 5,000 | 37,412 | 4,920 50,956 | 63,660 | 14,663 
Mar. 1, 1899 + | 102,140 49,242 10,000 25,703 2,846 $2,899 52,609 } 16,745 
» 1, 1898 . | 119,682 51,264 17,500 24,741 3,312 85,91 52,733 | 17,709 
to roubles to £. 
AUSTRO-HUNGARIAN BANK.—{In £’s sterling—ooo’s omitted.] 
Cash. Discounts, | ¥ 
Date 1900. c A ~ Advances, Circulation. 
Gold. | Silver Total. &e. 
ee? te Gg ea’ $37,838 49,014 £46,852 415,622 455,017 
» 88 ° ‘ ‘ 37,840 9,068 46,908 14,081 53,209 
“a ta ee 37,836 9,123 46,959 13,599 52,526 
9 We 6 «6 37843 95137 46,980 13,905 53,756 
Mar. 7 . ; ; J 37,864 9,146 47,010 13,496 $2,971 
Mar. ro, 1899 rea 29,945 10,414 49,359 16,015 54,041 
» = 7s 189 i a. 35755 10,402 41,157 13,173 51,904 
» 6, 1897 . «© « 30,902 12,665 439567 16,007 58,692 
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State of the Fired FJssues in Great Britain and Freland. 
Amounts authorized by the Acts of 1844 and 1845 :— 














England—Bank of England ‘ 414,000,000 
Ada, Increase, since, in authorized amount of Bank of England : _ 
1855—Dec. 7th . ° ‘ ‘ ‘ + 475,000 
1861—July roth ° ‘ . ‘ . 175,000 
1866—Feb. 21st e ‘ ‘ ‘ + 350,000 
1881—April Ist ° a ‘ - + 750,000 
1887—Sept. 15th . . . ‘ + 450,000 
1889—Feb. 8th ° ° ° ° + 250,000 
1894—Jan. 29th ‘ ° ‘ ° + 350,000 
1900— Mar. 3rd . . , . + 975,000 
17,775,000 
England— 207 Private Banks 55153:417 
72 Joint Stock Banks. 3:478,230 
Scotland— 19 Joint Stock Banks. . , ‘ ‘ . ° ‘ ‘ 3,087,209 
Ireland— 6 Joint Stock Banks. , : ‘ . ‘ ‘ ‘ ° 6,354,494 
£35,848,350 
Deduct, Lapsed Issues— 
England—166 Private Banks . ‘ ee, saa eke - £3,822,312 
” 44 Joint Stock Banks . , ‘ ‘ , 1,850,435 
45,672,747 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire — R - £337,938 
City of Glasgow Bank . ; -  J2,9at 
—— 410,859 
—_— 6,083,606 
_ 429,764,744 
Summary of Present Fired Fssues. 
England— Bank of England . 417,775,000 
» 37 Private Banks 1,331,105 
28 Joint Stock Banks 1,627,795 
Scotland— 10 Joint Stock Banks 2,676,350 
Ireland— 6 Joint Stock Banks 6,354,494 
£29,764,744 
NoTe.—The number of Private Banks authorized to issue their own notes in 
England, by the Act of 1844, was at that date ; ‘ ‘ ; . : 207 
Diminished in number by eee ° ° . . . «£4 
Lapsed Issues . eT ae es ee 170 
37 
The number of Joint Stock Banks authorized to issue their own notes by the same 
Act was at that date . ° ° ° . ‘ 72 
Lapsed Issues 44 
28 
The number of Banks authorized to issue their own notes in ire ” the Act 
of 1845 was ee 19 
Diminished in number by amalgamation : . . . ° ° ce 
Lapsed Issues, as stated above . . . . . > ° <> 9 
10 








628 CIRCULATION RETURNS. 


Summary of Weekly Returns of Banks of Fssue 


Fork Four WEEKS ENDING MARCH 3, 1900. 








Fixed Issues. | February 10. | February 17. | February 24.| March 3. 



































: & & £ & & 
37 Private Banks. ‘ «| 1,331,105 389,512 381,190 377,717 382,792 
28 Joint-Stock Banks . -| 1,627,795 858,573 hs 642,560 | 845,360 865,235 
65 Totals . : 2,958,900 | 1,248,085 | | 1,223,750 1,223,577 | 1,248,027 








Average Weekly Circulation of these banks for the month nes as above :— 


Private Banks . . ; £382,803 
Joint-Stock Banks . ° ; . ° . , , , ‘ . 853,057 
Together . . ° - £1,235,860 


On comparing these amounts with the Rete ter ae previous seauths they 
show :— 


Decrease in the notes of Private Banks. . . ‘ : ° ‘ £9,938 

Decrease in the notes of Joint Stock Banks. . : ‘ ’ ‘ 14,500 

Total Decreaseonthe month .. : ‘ ‘ £24,438 
And, as compared with the corresponding petiod 0 of - gums — 

Decrease i in the notes of Private Banks . 2 P . £6,684 

Decrease in the notes of Joint Stock Banks ° ° . ‘ ‘ . 59,598 

Total Decrease as compared with the corresponding period of last year. £66,282 


The following is the comparative state of the circulation as regards the Fixed 
Lssues :— 


The Private Banks are de/ow their fixed issues . . : , ‘ ; £948,302 
The Joint-Stock Banks are de/ow their fixed issues. ° ‘ ° . 774;738 
Total de/ow their fixed issues ‘ > . . . = ‘ ‘ - £1,723,040 





_— 
> 


Summary of Frisb and Scotch Returns 
To FEBRUARY 17, 1900. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. 


Average Circulation of the Trish Banks . ° ; . . ‘ - £6,534,902 
Average Circulation of the Scotch Banks . . . . . . . 7,262,392 
Together . . . - £13,797,294 


On comparing these amounts s with the oe for he: previous month, they 
show— 


Decrease in the Circulation of Irish Banks ° ° . : i . £6,984 

Decrease in the Circulation of Scotch Banks. . , ; ° , 351,762 

Total Decreaseon the month . ; ; ; ‘ £358,746 
And as compared with the corresponding mantis of last year— 

Increase in the Circulation of Irish Banks ‘ ‘ . , ° - £526,345 

Jncrease in the Circulation of Scotch Banks. ° ° . ‘ . 97,823 





Total /ucrease as compared with the corresponding period of last year . £624,168 
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The Fixed Issues of the Irish and Scotch Banks at the present time are :— 





Ireland, 6 Joint Stock Banks . “ . , ‘ : : “ £ 5,354,494 
Scotland, 10 Joint Stock Banks. ° ° . , ° ° ° 2,676,350 
eee ras os se sk CHR Selee «@ «Ow Ck £9,030,844 
The Actual Circulation compared with the above ous the meer. results :— 
Irish Banks are adove their fixed issues . £180,408 
Scotch Banks are aéove their fixed issues . - . P ‘“ ° 4,586,042 
Total above fixed issues . P ‘ ° ° ° . . i ‘ 44,766,450 
Average amounts of Gold and Silver coin held by these Banks ae the past month :— 
Gold and Silver held by the Irish Banks ‘ P £ 3,221,628 
Gold and Silver held by the Scotch Banks. ‘ , : ‘ ‘ 5,880,594 
Together , - : ‘ : . s ‘ ‘ ‘ . . £9,102,222 


Being an increase of £4,397 0n the part of the Irish Banks, and a decrease of £495,673 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 





bf 


Circulation of the United Kingdom 
\ To MARCH 3, 1900. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month : 

















| February. March. Increase, Decrease. 

Bank of England (neath ontng if 4 £ 
March 7) . .| 28,290,654 | 28,241,325 a 49,329 
Private Banks . 4 . A 392,741 382,803 aed 9,938 
Joint-Stock Banks . ‘ ‘ 867,557 853,057 a 14,500 
Total in England | 29,550,952 | 29,477,185 aa 73,767 
Scotland. . . . «| 7,014,154 7,262,392 en 351,762 
Ireland . . ‘ ° -| 6,541,886 6,534,902 a 6,984 
United Kingdom . . 43,706,992 | 43,274,479 |Netdecrease.| 432,513 





























As compared with the corresponding — of last year, the Returns show an increase in 
the Bank of England circulation of 41,762,260, a decrease in Private Banks of £6,684, 
and a decrease in Joint Stock Banks of £59,598 ; in Scotland an increase of £97,823 
and in Ireland an éncrease of £526,345, thus showing that the month ending March 3 
as compared with the corresponding period last year, presents an iwcrease of £1,695,978 in 
England, and an increase of £2,320,146 in the United Kingdom. 


The Returns of the Bank of England for the month ending March 7, give an 
average amount of Bullion, in both departments, of £35,734,527- On a comparison of 
this with the return for the previous month, there appears to be an increase of £535,721, 
and as compared with the corresponding period of last year, an zncrease of £1,997,550. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending February 17 was £9,102,222, being a decrease of £491,276 as com- 
pared with the Return of the previous month, and an increase of £187,545 as compared 
with the corresponding period of last year. 











630 $risb and Scotch Circulation Returns. 





AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE Four WEEKS ENDED SATURDAY, FEBRUARY 17, 1900. 


IRISH BANKS. 




















Average Circulation during Four Weeks 

Authorised || 7 ending as above. amen col 
Name or Bank. | Circulation. i repo " pe 
|| upwards. | Under £s. | Totals. Weeks ending 

er oe ee ee £ 
1 Bank of Ireland . 3,738,428 || 1,698,175 | 927,450 | 2,625,625 588,987 
2 Provincial Bank of Ireland | 927,667 || 348,415 370,054 718,469 329,815 
: Belfast Bank . ; - || 281,611 303,005 248,275 | 551,370 411,924 
4 Northern Bank . «|| 243.440 || 273,471 | 271,086 | $4557 454,466 
5 Ulster Bank . + || 321,079 || 473,817 | 385,273 | 859,090 | 718,423 


6 The National Bank «|| 852,269 


782,641 _ 453,150 | 11235791 | 718/013 


Torats (Irish Banks) . | 6,354,494 | 3,879,614 | | 2,655,288 6,534, 902 | | 3,221,628 











| SCOTCH BANKS. 


| 

1 Bank of Scotland . 343,418 || 307,501 | 777,277 
2 Royal Bank of Scotland . 216,451 278,672 663,618 
3 British Linen Company .| - 438,024 217,703 634,031 
4 Comcl. Bank of Scotland | 374,880 256,973 701,800 
5 National Bk. of Scotland | 297,024 229,392 610,481 
6 Union Bank of Scotland .|| 454,346 276,535 690,535 967,070 765,991 
7 Aberdeen Town & Cy. Bk.|| 70,133 132,212 | 165,010 | 297,222 | 278,695 
8 N.of Scotland as 154,319 201,048 237,872 438,920 324,968 
|| 9 Clydesdale Banking | 274,321 || 212,784 | 540,553 | 753337 | 614,205 
10 Caledonian Banking Co..|| 53,434 41,827 86,568 128,395 97,412 





1,084,778 | 890,573 
942,290 880,601 
851,734 580,371 
958,773 | 736,322 
839,873 | 711,456 























| Torats (Scotch Banks) || 2,676,350 || 2,154,647 | 5,107,745 | 7,262,392 | 5,880,594 || 














Bills on $ndia. 
























































Councit Bits. | TELEGRAPHIC TRANSFERS, 
1900. $$$ 
| Average. | Minimum. Average. | Minimum. 
| —|—— | 
Ee : 4°62) s. d. s @ | & & | 
February 21st . I 4y% I 4°125 1 4% 
I a 072 1 } 
February 28th | I 4062 | I 475 I 4125 1 4} 
| | | 
March 7th. : > ‘ I 4062 | I 4's I 4°125 | 1 4} | 
| | 
I 4'032 I 4093 | 
March 14th . ‘ . . to I 435 I 43's | 
I 4°035 I eee j 
oe : — 






























Bankers’ Magazine Sbare ‘List. 




















BANKS. 
Last Dividend 
|| No. of Shares NAME. | Paid. | Quota- 
|| Issued Official List Sone, 
| = st lathes ana ” ‘ 
| 80,000 2/6 African Banking Corp., Lim., Shame, wen. 1 to 80,000 ee ; 4 
|| 100,000 1/9 Agra | Limited . ee 
50,000 a/2 Anglo- LA., "Nos. 1 to - a be - 7 
200,000 8 fi. Anglo-Austrian ( B Saseney). on ws on + | 320 ft, 12 
29,970 6/ a a ny + je - 10 1axd 
80,000 4/ Ans Egyptian, Lined Nos. 1 to Boyooo 7 - so} § 8t 
60,000 6/0 Anglo- Foreign Banking, ee ae -| 7 8 
112,247 7/6 Bank of Aiton, Lie Limited, Nos. 1 to r12 1247 6k 10} 
40,000 32/ k of Ai 40 66xd || 
30,000 10/ Beak of British Col Columbia, Nos Nos. 1 1 to 30,000 20 174 || 
20,000 as/ Bank of British North A 50 64 
20,000 22/6 Bank of Egypt, —.. ee - ee oe we - 12% 22 
80,000 |*13% peran.| Bank of Liverpool, Limited ee «+ | Sra. ros.) 38 
12,555 9/ Bank of Mauritius, Limited (London Re ister) ¥ 10 g}xd |) 
97,500 18/ Bank of New South Wales (on London Reg., gests Shares) 20 4° 
42,000,000 4% Bank of New rs 1% Som | Stk. om s in. guar. by 
N. Z. Gov.) ° 100 102 
50,000 Bank of Roumania . 6 6 
100,000 2/6 Bank of Tarapaca and London, ‘Limited, Nos. 1 to 100,000 5 
153,125 |5/&1/ bonus! The Birmingham District and Counties Banking Co., Lanes a4 u 
50,000 6/ British Bank of South America, Limited se 10 12 
100,c00 16/ Capital and Counties Bank, Limited, Nos. 1 to 100,000... 10 334 
40,000 20/ Chartered of =, Australia and | China : od 20 37 
100,000 3/7h Colonial wa a on 6 44 | 
13,505 10/ Delhi and aaaton Limited ae os we | 8S - 
40,000 7/ German Bank of London, Limited, Nos. 1 to 40,000 . - 10 114 
80,000 40/ Hong-Kong & Shanghai Bk. Corp. (Zon. Reg., 44,000 Shs.) 28h 59 
99,800 4/ imperial Sechelt Punta, Nos. aon—eedane - _ - 6 
500,000 10/ rd ea ae 10 124 
20,000 15/ lection Ban Bank of London, Limited. . on ae ee 15 raxd || 
12,6207) 12/6 Ionian Bank Limited, Nos. 1 to 12,620 es ee ee 25 17 | 
275,000 16/ Lloyds, Limited, Nos. 1 to 275,000 a ™ ‘ 8 33 I; 
75,000 10/ London and Brazilian, Limited, Nos. 1 to 75,000 ee oe to 204 
100,000 44/ London and County, Limited, Nos. 1 to 100,000 ee ee 20 104 
40,000 9/ London and Hanseatic, Limited am ee 10 114 
a on and Provincial, Limited, Nos. 1 ‘to 140,000 ee ee 5 22 
000 39/ London and River Plate, Limited, Nos, 1 to 60,000 .. ae 15 st 
70,000 2/98 London and San Francisco, Limited au > 3t 
40,000 32/ London and South Western, Limited, Nos. 1 to 40,000 ee 20 73 
140,000 32/ London and Westminster, Limited 20 65 
teese 3/ London Bank of Mexico and S. Am erica, Ld., Nos. 1 to 80,000 5 7 
176,192 23/9 London City and Midland Bank, Limited, Nos. 1 to 176,198 rat 5° 
120,000 18/ London Joint Stock, Limited ee os 15 34 
25,000 12/93 London, Paris and American Bank, Limited .. ee os 16 a4xd 
54,602 | 15% per an.| Manchester and County Bank, Limited £16 60 
100,000 20/ Manchester and augen District Banking Co., Limited : £10 492 
75,000 2/ Merchant, Limited 4 3 
100,000 7/6 Metropolitan Bank (of England& Wales) ‘Ld, Nos. rto 100, coo! 5 144 
150,000 10/ National, Limited ee ee 10 22 
150,000 -- National Bank of Egypt, Shares, "Nos. 1'to 150, 000 .. ee 10 14 
200,000 J. 10.50 National Bank of Mexico .. $80 23 
100,000 1/6 National Bank of New Zealand, Limited, Nos. 1 to 100,000. 2t ei 
50,000 10/ National Bank of the South African Republic Bearer pape. 
Nos, 1- ase e 10 12 
50,000 10/ Do. lo. Nos. 50, 201 to 1 - ee ee 10 12 
40,000 23/1 National Provincia Bank of ila Ud ee 10} 54 
215,000 26/ Do. do. ° ae oe 12 62: 
60,000 17 North and a Wales Bank, Limited . oe ee «| £10 35 
51,000 7/ North Eastern, Limited, Nos. 1 to 51,000 ee es ee 6 164 
68,500 23/ Parr’s Bank, Ld., Nos. 1 to 68,500 “ ee ee 20 gr 
40,000 12/6 Provincial of Ireland, Limited. 6 old Shares |. oe «+ | 42. r0s.| 29 
495559 40/ Standard of South Africa, Limited, Nos. 1 to 49,559 . oni 25 66 
60,000 15/ Union of Australia, Limited (on Lon. Reg., 47,597 Shares). 25 35 
£750,000 4% Do. 4% Inscribed weeeee Posits, 1905 +. | Too 101 
110,000 18/6 Union of London, timited.. ‘“ ee iit 154 374 












































































*Including bonus. 
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Bankers’ (Magazine Sbare List. 






































INSURANCE. 
hese ‘ ae : 
rom January 2 to 
1} seect nl NAME, Paid. | Quotation, March 16, 
Official - sang omy 
List. Highest.| Lowest, 
|| 20 4/* | Alliance Assurance £2 4/ gixd \s 9 
|| 100 10/ Alliance Marine and General Assurance, Limited 25 49 48h 48 
|| 50 19/ Atlas, Nos. 1 to 24,000 .. oe 6 274xd 28% 28} 
20 12/ British and Foreign Marine, Lim., Nos. 1 to San 4 7? 228 22 
10 ofd. | British Law Fire, Limited, Nos. 1’ I to 100,000 I xd 1428 = 
25 7/6 Clerical, Medical and General Life, Nos. 1 to 20,000 | £2 10/ 18 183 18} 
5° 12/6 Commercial Union, Limited, Nos. 1 to 50,000 5 42 42k 40 
Stock | 4% 4% * Westof England ” Term. «Deb. Stk. 100 108¢ 108 108 
100 £ m7 Fire, Nos. 1 to 4,000 .. . 80 2074xd | ash 209 
5 3d. Eagle, Nos. 1 to 1359735 -_ oo we oe 10/ 4 Y Y 
10 4/ Employers’ Liability A e Corp , Lim., z : 
Vos, 1 to 75,000 oe ee - os ee 2 3 34 3 
100 a1/ Equity and Law Life .. se a - oe 6 23 24 24 
1 3¢@. | General Accident Assurance Corporation, Limited, 
Soeeey Nos. 1 to 20,000 and 50,001 to #50, 000 s/ } _— _ 
100 7/6 | General Lite, Nos. 1 to 10,000 5 14 15 15 
10 2/6 | Guardian Fire and Life, Limited, Nos. 1 to 200, 000 5 10 1075 98 
20 10/ Imperial, Limited, Nos, 1 to 60,000 .. 5 26 26 26 
20 2/ Im Life, Nos. 1 to 37,500 4 et st 
15 6/ Indemnity Mutual Marine, Lim., Nos. 1 to 67,000 3 11} rt iI 
20 1/ Lancashire, Nos. 1 to 96,493 - oe 2 3t — _ 
5 74d. | Law Accident Ins. Soc. » Shs. rto 100,000 10/ 1 _ - 
s00 w Fire, Nos. 1 to he at 17% 17 178 
10 1/ low Guarantee & Trust Soc., i4., Nos. 1 to 100,000 I 2 2 133 
20 9/ Law Life, Nos. 1 to 50,000 *2 234 23 23 
10 2/9 as Union & ae Fire and Life, Nos. rto 150,000 12/ 7 6 6 
Stock 4% 4% Debenture Stock 100 1075 108 108 | 
50 14/6 me. . and meal Life, Nos. 1 to 20,000 .. 8 17 17 17 
8 od. Lion Fire, Limited ° oe % fxd 
Stock 14/ Liverpool and London and Giabe Cons. Stock .. 2 48 48 48 
_ 10/ Do. do. Globe £1 Acaaiy) « - 334 33 33 
25 15/ London, Nos. 1 to 5,862 ee ° ° 124 54 54 53 
25 4/ London and Lan: ire Fire, Nos. 1 to 85,100 os at 17 17 1s? 
10 3/6 | London and Lancashire Life, Nos.1to 10000 2 7 7H 73 
10 1/ London & Provincial Marine and General Insurance, 
Ltd., Nos. 1 to 100,000 I r 1 
5 2/ London Guarantee and Accident, Limited, “Ordny. 2 rt 10] a 
2 10/ Marine, Limited . - _ se a te i C) 
~4 2/ Maritime, Limited, Nos. 1 to 50,000 oe oe 2 “7 = = 
10 1/6 Merchants’ Marine, Limited, Nos. 1 to 50, ooo (t, at 2 a} ae 
25 10/ North British and Mercantile, Nos, 1 to 110,000 .. 63 384 39 30 
100 20/ Northern, Nos. 1 to 30,000 10 75 75 74 
100 40/ Norwich Union Fire Insurance Soc., Nos.x to x 1,000 12 120} J} 120 
15/ Ocean Acdt.& Guar. Corp. Ld., Nos.60,001 to 72,000 5 |26xd& b etc 2 24 
; 3/ Do. do. Nos. 1 to 60,000, , . 
and 72,001 to 89,482 _ ° 1 j4}xd& betc « | 4 
25 7/6 Marine, Limited, Nos. 1 to 40,000 “a a at 9h sf ot || 
10 1/ Palatine Insurance, Limited, Nos. 1 to daeres oe 2 2 2 2 
10 2/6 | Pelican, Nos. 1 to anaes os - 1 3 3 ve 
50 to/ Phoenix ee . ee ee ee ee © 39 | 4 BH 
10 s/ weg! Passengers, Nos. 1 to p aanaee es os 2 8hxd | 8 8 
5 2/6 Rock Life .. . 20 - se 10/ 4ixd | at | 4 
Stock | 8% | Royal Exchange .. roo | 335 «| 339 | 333 
20 18/ Royal Insurance, Nos. 1 99,515 & 100, oo1- ~125,719 3 498 «=| 50) 47 
10 4l Sun, Nos. 1 to 240,000 .. os oe os - 10/ um | as 10 
10 3/9 | Sun Life, Nos,1to 48,000... 7 134 13 13 
20 4/ Thames and Mersey Marine, Ltd., Nos. 1 to 100,000 2 8} Ors 84 
10 10/ Union Assurance, Nos. 1 to 45,000 oe se ae 4 2 23 224 
90 4/ Union Marine, Limited . = ne am at rf 8 8t 
100 12/ Universal Life .. ee ee ee oe 12 30 — — 
5 2/ World Marine Insurance, or 1 to 30,060. . os 2 14 | - _ | 




















* Law Life.—To which has been added £18 out of profits, but the liability stili remains. 




















THE OLDEST MUTUAL LIFE ASSURANCE SOCIETY IN EXISTENCE. 


Equitable -==- 


a 


Life Assurance 


OFFICES: 
OPPOSITE THE MANSION HOUSE. “SO 


i. Society. 


This Society, familiarly known as ‘* The Old uitable,” has for more than 130 years conducted 
Business on purely Mutual Principles without employing Agents or paying Commission, and _ its 
Members have consequently received 


EXCEPTIONALLY LARGE BONUSES, 


many of the Policies having been more than trebled in amount, 














PARTICULARS OF SOME RECENT CLAIMS. 








Policy No. Date. Sum Assured. | Premiums Paid. | Amount Paid by 
the Society, 
5,322 1933 «| «(21500 | 21,746 | £5,250 
7,027 1842 1,000 | 456 3,025 
8,201 1850, sy 627 2,745 


H.W. MANLY, Actuary. 





THIRD EDITION OF 


THE COUNTRY BANKER’S HANDBOOK 


TO THE 


RULES AND PRACTICES 


(.) THE BANK OF ENGLAND, 
(il. LONDON BANKERS’ CLEARING HOUSE, 
(il) THE STOCK EXCHANGE. 
WITH USEFUL MISCELLANEOUS NOTES, 
By J. GEORGE KIDDY. 


ee 





— 


The alm of this now widely-known work, which has been recently revised and materially added 
to, Is to assist Country Bank Managers in matters of daily practice that come under the above 
headings, and to give practical information on various topics that are the subject of constant corre- 
spondence between Provincial Banks and their London Agents or Head Offices. 

Stockbrokers and Solicitors should find this a most handy volume of Reference, as it deals with 
Bank of England ulations and Investment matters in which they are so largely interested on 
behalf of clients; while to the multitudes who have to deal with Investments—whether in Banks, 
Insurance Offices, Stockbrokers’ Offices, or as private individuals—the book should prove eminently 
serviceable. 

The following is a summary of the contents and items dealt with:—Bank of England Circulars 
and Forms (divided into nine sections) with useful notes and comments—Distringases—Powers of 
Attorney—Proving Deaths, &c.—Lunacy—Unclaimed Stocks and Dividends, &c.—Rules and Informa- 
tion relating to Clearing House matters—Orders re Investments—Official List Notes—Limits —Scale 
of Brokerage—Stock Order Forms—Chancery Dividends—Life Annuities—Pensions, &c., &c 


IN CLOTH - 2s. 6d. 


WATERLOW & SONS LIMITED, LONDON WALL, LONDON, E.C. 














=ACCIDENTS» 


INSURED AGAINST BY THE 


Railway [Passengers 


CAPITAL, fully subsoribed, 1,000,000. Pyssurance Company. 

















CMKO 
DIRECTORS. 
The Right Hon, Evetyn Asu_ey—Chairman. Lieut.-General Epwarp CLIVE. 
The Hon.Sir S. Ponsonsy-Fane,G.C. B.—Deputy- ALFRED FARQUHAR, > 
Rotanp Y. Bevan, Esq. (Chairman, The Right Hon. Lorp HILLinGpon. 


Sir Fowarp Birkseck, Bart. | The Right Hon. Lorp Ktnnarrp. 
Lord Georce G. CAMPBELL. MEREDITH MereviTH-Brown, Esq. 





CLASSES OF INSURANCE: 


ACCIDENTS OF ALL KINDS. RAILWAY ACCIDENTS. 

Accidents and Certain Diseases. ; 

EMPLOYERS’ LIABILITY. WORKMEN’S ACCIDENTS. 
Fidelity Guarantee. 


CLAIMS PAID - £4,150,000. 


THE OLDEST ACCIDENT COMPANY. 
64 CORNHILL, LONDON. A. VIAN, Secretary. 








ESTABLisHED 1877. 


SCOTTISH ACCIDENT LIFE & FIDELITY 


INSURANCE COMPANY LIMITED. 
PERSONAL ACCIDENT. 


Policies are issued to meet the requirements of the Public under a variety of Tables, insuring provision against 
ACCIDENTS and ILLNESS, and a PENSION in the event of PERMANENT DISABLEMENT. 
Premiums Reduced 10 per cent. after Five y:ars. Claims promptly and liberally settled. 
EMPLOYERS’ LIABILITY. 


Policies are issued at moderate rates to insure—(r1) Agaiust the full liability under the Workmen’s Compensation Act, 
1897, and the Employers’ Liability Act, 1880; also the liability at Common Law to the extent of three years’ earnings. 
(2) Against the full liability under the Employers’ Liability Act, 1880; also the liability at Common Law to the extent of 
three years’ earnings. 


e Rates of Premium Insure to Employees Compensation for all Accidents happening to them in the 
course of their Employment, whether the Employer is Legally Liable to them or not. 


LIFE. 
NO PREMIUMS PAYABLE AFTER AGE SEVENTY. 
Rates, notwithstanding, less than those of many offices for whole of life. 
EXEMPTION from PAYMENT of PREMIUMS DURING DISABLEMENT by ACCIDENT or ILLNESS. 
Endowment Life Insurance. Unconditional World-Wide Policies. Total Abstainers’ Section. 
REDUCED ACCIDENT AND FIDELITY PREMIUMS TO LIFE POLICYHOLDERS. 


FIDELITY. 
INDIVIDUAL and COLLECTIVE BONDS. MODERATE RATES of PREMIUM. 


Detailed Prospectus and Balance Sheet on application. 
Applications for Agencies in any Department invited. Liberal Terms of Commission. 


Chief Office—115 GEORGE ST., EDINBURGH. London Office—27 NICHOLAS LANE, E.C. 


Manacer—MARTIN L. MARTIN, J.P. 
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INSURANCE AND ACTUARIAL RECORD. 
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LAW GUARANTEE AND TRUST SOCIETY. 


POT MANY offices which have been established during the 
last dozen years in order to transact such miscellaneous 
branches of insurance, as the title of the above society 
fairly indicates, have been equal to the strain attendant 
thereon. To find the proper rates for the insurance of 
mortgages and debentures is difficult enough, in the absence of any 
reliable statistics which can be considered applicable to particular 
risks; but what shall be said of the thousand and one special 
contingencies which an institution of this kind is asked to cover? 
How difficult to assess values in such cases, how easy to under- 
estimate the minimum of necessary premium. What judgment is 
necessary to secure a workable average of risks in each separate 
class. The business, indeed, is one calling for the most delicate 
handling and the most adroit management, and it is a matter for 
congratulation to the shareholders of the Law Guarantee and Trust 
Society that their directors and managers have succeeded in a field 
where so many of its contemporaries have failed. It is to the 
interest of the public that some trusted institution should exist, where, 
through adequate insurance being effected, some so-called securities 
may become worthy of their name; and the convenience of the 
business community is increased by its development on sound and 
strong financial lines. The society’s growth for some years was at a 
slow rate, which in itself was a proof of the commendable caution of 
its executive. Unless the finest discrimination had been exercised, 
the company would have been overweighted with unmanageable 
responsibilities. 

After six years its premium income rose to about £50,000, and 
three years later (in 1897) it did not much exceed £60,000. While 
it was buying its experience, although purchasing it in a prudent and 
economic market, it was content to “gang warily.” The report for 
the year 1898 showed, however, a considerable stride in the extent of 
its transactions, the premium income having increased to £75,000. 
And this development was concurrent with such a considerable 
strengthening of the society’s reserves, and with such a profitable 
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year’s working, that we are not surprised to find from the report for 
the year 1899, now before us, that the progress of the institution last 
year was again very marked. The net premium income amounted 
to £90,271, and the care that is taken to protect the company’s 
interest is shown in the fact that as much as £33,356, or more than 
one-fourth of the gross premium income, was paid away in re- 
assurances. The loss ratio, amounting only to 35°4 per cent. of the 
net premiums, is the lowest shown in the company’s accounts since 
the first three years of its history, when the business was too small 
in extent to compare fairly in the matter of results with those shown 
in the subsequent statistics of the society. Of course, with a rapidly 
increasing income, a low loss ratio is to be anticipated, but, making 
due allowance for that fact, the company’s claim experience in 1899 
cannot but be regarded as very satisfactory. The management 
expenses have never been high in the society since it had a premium 
income of £30,000; but in place of the average expense rate of 
about 30 per cent., the amount of premium income absorbed in this 
way was only 24'4 per cent. last year, showing a reduction of 5 per 
cent. on the ratio of 1898: The fact of the profitable trading of the 
society will be effectively brought home to the shareholders in the 
increase of the dividend from 6 to 8 per cent., and no exception can 
be taken by the most austere critic to the enhanced distribution. The 
amount required to provide for the dividend is £8,000, and of this as 
much as 47,403 has actually been earned from interest and 
miscellaneous receipts. After payment of the balance dividend (an 
interim distribution of 3 per cent. having been made as at June 30 
last) a sum of £7,409 is carried forward, as compared with 45,286 
last year. Moreover, £15,000 is added to the general reserve fund 
which now stands at £100,000, which is an amount equivalent to the 
paid-up capital of the society. The reserve fund, it will be noted, is 
considerably greater than last year’s premium income. The character 
of the investments shows little change from that of those appearing 
in the previous balance-sheet. Of the assets, subject to deductions 
for outstanding risks, which amounted on December 31 last to 
$298,785, about half is of a readily realisable description. The 
investments, taken at cost price, in Consols, Metropolitan Board of 
Works 3 per cent. stock, and colonial and foreign securities, amount to 
480,260 ; cash at bankers, on deposit and in hand, represents £40,034 ; 
sums in course of collection total £9,414; 47,858 is owing by 
sundry debtors ; and £39,336 is invested in debentures, deposits and 
sundry securities. The company’s premises in Chancery Lane stand 
in the books at £7,563, and Australian bank securities written down 
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at £7,506. The properties in hand pending realisation, less amount 
written off, and after deduction of mortgages, appear as £47,013. 
The expenditure on site and Carlton Hotel of £280,000, upon which 
there is a loan of £220,000, is secured by first mortgage debenture 
stock, presumably of the Carlton Hotel, Limited, seeing that in the 
report the directors congratulate the shareholders upon the satisfactory 
sale of this property to that company. In the report for 1898 it was 
announced that such a contract had been entered into. A few years 
more of such trading as the society had experienced in 1899 will be 
sufficient to relieve shareholders from the slightest anxiety in respect 
of the large uncalled liability upon their shares, amounting to 
£900,000, which in itself is sufficient. to complete the confidence 
which policyholders otherwise must be inclined to feel in this 
progressive and successful institution. It seems, indeed, to be a 
company well worthy of the patronage of the public. Increased 
premium income, increased reserve fund, increased dividend, increased 
balance—every satisfactory feature is present in this pleasing annual 
statement. 





y< 
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UnitED KinGpoM TEMPERANCE AND GENERAL PROVIDENT INSTITU- 
TION.—The directors have appointed Mr. J. Harrap to be their district 
manager at Leicester, in succession to his brother, whose death we record 
elsewhere. 


Tue LiverpooL Mutua. PLatTE Giass INSURANCE Company, LIMITED, 
was registered February 20 last, with a capital of £2,500, in £1 shares, 
with objects as indicated by the title. The number of directors is not to be 
less than three nor more than seven ; qualification, £100; remuneration as 
fixed by the company. Registered by Jordan & Sons, Limited, 120 Chancery 
Lane, W.C. 


Tue EacLte Grass INSURANCE COMPANY, LIMITED, was registered 
February 22 last, with a capital of £2,000, in £1 shares, with objects as 
indicated by the title. The number of directors is not to be less than two nor 
more than five; the subscribers are to appoint the first ; qualification, £20 ; 
remuneration, one-third of the net profits divided. Registered by Jordan 
and Sons, Limited, 120 Chancery Lane, W.C. 


THE Mutuat Lire INSURANCE CoMPANY OF NEw YorK.—Amongst the 
earliest applicants for stock in the new war loan of the British Government 
was the Mutual Life Insurance Company of New York. The amount, 
applied for was no less than $10,000,000, or over £2,000,000 sterling. This 
application involved an immediate deposit of £60,000, and that large sum 
was promptly lodged with the Bank of England. 
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Fnsurance Reports, etc.—Summarised. 


ABSTAINERS AND GENERAL INSURANCE ComMPANy.—The report of the 
directors for 1899 states that the life assurance funds amount to £147,088. 
The total income amounts to £43,573. In the ordinary life department 714 
policies were issued, assuring £112,420, and yielding 44,390 in new annual 
premiums. Thirty-six paid-up policies, assuring £699, were also issued. 
Mortality claims occurred under 32 policies for £3,389, and 16 endowment 
policies for £1,392 matured. In the industrial department 3,071 policies, 
assuring £ 34,994, were issued, and 305 claims by death occurred, amounting 
to £2,721, and 11 endowment policies for £168 matured. In the accident 
department 44 policies were issued, assuring £19,300, and £200 has been 
paid in settlement of 35 claims, the risk under these policies being fully 
reinsured. The invested funds yield £3. 19s. 4d. per cent. interest. The 
directors have declared a dividend, free of tax, of 24 per cent. upon the paid- 
up share capital. 


AccIDENT INSURANCE CompaNny.—The report of the directors for 1899 
states that the total income was £86,659, the premiums amounting to 
£81,889, the receipt for rent, interest, profit on sale of investments, etc., 
44,770. The claims were £43,677, and the bonus allowances £3,780. 
The directors recommend, out of the net revenue balance of £60,132, a 
bonus at the rate of 7 per cent. on the paid capital, in addition to the 5 per 
cent. already paid, making 12 per cent. for the year, and that the balance 
remaining be carried forward. 


ALLIANCE AssURANCE Company.—The report for the year 1899 states 
that in the life department the number of new policies issued was 1,410 for 
£843,709, and the net sum assured, after deducting the amounts reassured 
with other offices, £783,790, in respect of which the estimated new premium 
income is £32,002. The net premium income in 1899 was £331,461, and 
interest (less tax) and registration fees £108,510. The outgoings, including 
claims, matured endowments and endowments assurances, surrenders, cash 
bonuses, and including also the amount of £62,000 (being the members’ 
share of the quinquennial life profits) transferred to profit and loss account 
amounted to £265,126, and the expenses of management (including agency 
commission) to £33,146, leaving a surplus of £141,699. ‘The consideration 
for 83 annuity contracts completed during the year amounted to £105,053, 
and interest and dividends to £6,669; while the annuities paid absorbed 
419,713. and expenses of management (including agency commission) £952, 
the surplus amounting to £94,057. The fire premium income amounted to 
4£,537:285, and the interest on fire insurance fund to £30,068 ; while the 
claims, being £48. 8s. per cent. of the premiums, were £260,037, and 
commission and expenses of management absorbed £186,010, leaving a 
surplus of £121,306, of which £79,301 has been transferred to profit and 
loss account. The profit and loss account has been increased during the 
year by £52,679 to £142,978. The directors will declare a dividend of 
8s. per share on the paid-up capital, absorbing £100,000. A moiety of the 
dividend will be payable on April 10, and the other moiety on October ro. 
After providing the dividend there will remain a sum of £42,978 to be carried 
forward. 
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ATtLas AssURANCE CompaANy.—The report for the year 1899 states that 
in the life department 568 policies were issued, assuring £359,417, at annual 
premiums of £13,550, of which £46,250 was reassured at annual premiums 
of £2,183, leaving the net new sums assured for the year, £313,167, with 
annual premiums of £11,366 and single premiums of £157. Claims arose 
under 153 life policies for £109,862, including bonus additions, a sum much 
within the amount expected. In addition six endowment assurances for 
£6,778, and two leasehold assurances for £1,350, matured. The premium 
income amounted to £151,911, and the life fund was increased by £43,798. 
The usual quinquennial valuation of the assets and liabilities of the life depart- 
ment has been made as at December 31 last, by the actuary, who reports 
that, had this valuation been made on exactly the same basis as that of the 
valuation at December 31, 1894, there would have been a sum now available 
for distribution of £157,445, as compared with £124,137 at the last division. 
Acting upon his advice, however, the directors decided *that 2} per cent. 
should be adopted as the rate for valuing the non-profit business as well as 
the with-profit business, and that an additional sum should be set aside as 
reserve for early payment of claims and of loading for limited premium 
policies ; further, that the bonus should be distributed at 2} per cent. instead 
of 3 per cent., in order to avoid anticipating future profits. These changes 
have the effect of making the available surplus £135,263, from which the 
directors have declared a reversionary bonus at the rate of 28s. per cent. per 
annum since the last division upon the sums assured and existing bonuses of 
participating policies, leaving a sum of £2,775 to be carried forward. The 
total amount distributed to policyholders for the quinquennium, including 
interim bonuses and bonuses applied as discount from premium under “ dis- 
counted bonus policies,” will then amount to £174,649, as compared with 
£148,110 for the previous quinquennium. The directors have, further, 
ordered that the same interim bonus of £1. 2s. 5d. per cent. per annum be 
paid upon with-profit policies of five years’ standing upon which the full 
premiums have been paid, under which claims occur before the next distribu- 
tion. In the fire department the net premiums were £416,029, and the 
losses amounted to £261,421, being 62°8 per cent. of the premiums. The 
surplus for the year is £34,717, and the directors have resolved to pay a 
dividend of 24s. per share, being 24 per cent., tax free, which will absorb 
£28,800, and of which, as an interim dividend, 5s. per share was paid in 
September, the balance of 19s. per share being payable on March 28. The 
sum of £5,000 is added to the fire fund, and £917 is placed to reserve. 


British EMPIRE Mutuat LirE AssuRANCE CoMPANy.—The report of 
the directors for 1899, states that the policies issued were 877, assuring 
4,698,841, and carrying premiums of £26,184. Reassurances were effected 
with other companies for £132,018, at premiums of £5,270. Immediate, 
deferred and reversionary annuities were granted for 42,346 per annum, the 
consideration received being £19,329 (less £158 for reassurances). The 
total premium income was £268,836, after deduction of reassurance pay- 
ments. The revenue from interest was £107,531, being at the rate of 
4#3- 17S. per cent., calculated upon the average funds of the year, invested and 
uninvested. The claims arising from the death of 462 persons assured under 
532 policies were for the aggregate amount of £170,194, and were well 
within the amount expected. At the close of the year the total funds amounted 
to £2,859,735, an increase of £133,397. The policies in force were 24,805 
in number, assuring £8,572,384, including bonus additions (after deduction 
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of reassurances), and 198 securing annuities of £19,110 per annum. The 
directors congratulate the members upon the prosperous condition of the 
company’s affairs as disclosed in the report of the actuary on the valuation of 
the assurance and annuity contracts as at December 31 last. As on the last 
occasion, not only is an increased surplus shown, but the valuation reserves 
have been once more materially strengthened. The valuation brings out a 
surplus of £108,500 (apart from the reserve fund of £52,439), which the 
directors have resolved to divide among the participating policyholders as 
compared with £98,430 on the last occasion. The divisible surplus of 
£108,501 will be sufficient to provide a uniform reversionary bonus at the 
rate of £1. 75. 6d. per cent. per annum, for the triennium in the temperance 
section and £1. 5s. per cent. per annum in the general section, and four-fifths 
of these reversionary bonuses respectively in the case of Canadian participating 
policies. The bonus now declared is on the same scale as that allotted at the 
last distribution of profits in 1897, and the company’s prosperity during the 
triennium has enabled the directors to make a larger distribution of surplus 
and to reduce the rate of interest assumed in the valuation of the. home and 
Indian policies—about five-sixths of the entire contracts—from 3} to 3 per 
cent. It is again evident that the profits of the triennium would have justified 
the distribution of a larger bonus, but the directors adhere to the policy of 
applying a portion of the total surplus realised towards the strengthening of 
the valuation reserves. 

BRITISH AND FoREIGN MARINE INSURANCE Company.—The annual 
report of the directors states that the underwriting account for 1898 has 
resulted in a loss of £41,000. The interest account for the year 1899 
amounts to £45,285, to which must be added £27,250 profit on investments 
realised, making a total of £72,536. The combined result is a profit of 
£31,535, which, with the balance of £100,752 brought forward from 1898, 
leaves to the credit of profit and loss account #4 192,288. An interim 
dividend of 8s. per share was paid on July 1 last, and it is now proposed to 
pay a further dividend of 8s. per share and a bonus of 4s. per share, both free 
of income-tax, making a distribution of 20s. per share, or 25 per cent. for the 
year. After providing for income-tax, the balance of £124,580 remains to 
be carried to next account. The premiums taken for the year 1899 amount 
to £514,895, and the claims settled to £254,486, leaving a net balance, 
after deducting expenses, of £205,120 at the credit of underwriting account. 


British Law Fire INsurRaANCE~Company.—The report for the year 
ended December 31 states that the net premium income was £60,945, an 
increase of £2,468. The net losses, after adjusting those outstanding at the 
end of 1898, allowing for claims outstanding at the end of 1899, and deducting 
the amounts recoverable by reinsurance and indemnities, amounted to 
427,817, the loss ratio for the year being 45°6 per cent. The accounts show 
an available balance of £12,256, and the directors propose to carry £4,000 
to reserve, bringing it up to £37,000, to declare a dividend at the rate of 4 
per cent., tax free, for the year, and to carry forward £4,256. 


County Fire Orrice.—The report for the past year shows that the gross 
premiums, which amounted to £323,296, were reduced by payments to other 
companies for reinsurances to a net premium income of 4 288,926, which is 
an increase of £5,382 on the net premium income of the year 1898. The 
interest on investments yielded £3. 9s. 7d. per cent. Commission and 
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expenses of management, the latter including the sum of £210 voted by the 
directors to the Transvaal War Fund, amounted to £97,541, being 33°75 per 
cent. on the premium income—a slight reduction on the previous year. “The 
losses, including those in course of adjustment, after deducting sums received 
from other offices under reinsurances, amounted to £143,868, being 49°79 
per cent. of the net premiums, and £9,283 more than the amount paid under 
this heading in the preceding twelve months. The result is a credit balance 
upon the revenue account of £69,382, out of which the directors recommend 
a dividend of £10 per share, of which sum £3 per share was paid, as an 
interim dividend, in September last, leaving £7 per share now to be paid, 
also the septennial returns to those policyholders entitled to the same. After 
these payments have been provided for there will be about.£1,062 to be 
added to the reserve fund. 

EmpRESS ASSURANCE CORPORATION.—The report of the directors for 
1899 states that the 1897 underwriting account shows a debit balance of 
475,173, Which is carried forward. The 1898 account shows a debit balance 
of £5,753, which is carried forward. The net premiums of last year’s under- 
writing account amount to £114,831, and the claims paid and outstanding 
to £33,795, or 29°40 per cent. The total expenses amount to £11,509, or 
9°92 per cent., showing a large reduction on the previous year. The credit 
balance of the account, £72,144, is carried forward, subject to outstanding 
risks. ‘The balance at debit of profit and loss account is £88,157. It has 
not yet been deemed expedient to take the necessary steps for the reduction 
of the corporation’s capital, but the directors propose that this shall be done 
within the next few months. Investments at cost amount to £85,998. In 
addition to the amount invested, there is £17,000 on deposit with bankers. 


EQUITABLE FirE AND AcciDENT OrFice.—The report by the directors 
for the year 1899 states that in the fire department the net premium income 
has amounted to £193,923; the losses have been £160,753, and the 
expenses £66,765, leaving a deficiency in this department of 433,595. As 
regards the accident department, in the personal accident section the net 
premium income has been £24,003, claims and bonus to those who have not 
claimed £10,157, and expenses £8,351. In the workmen’s compensation 
section the net premium income has been £28,617, the claims £17,410, and 
expenses £9,976. The income of this department was thus 452,620, and 
the claims and expenses were £45,894, leaving a surplus of £6,726. The 
building account shows a surplus on the year’s operations of £29,148. 
The balance of revenue account brought forward from the year 1898 was 
£117,146. Deducting payments which have been made for a dividend of 
gd. per share in March, 1899, for directors’ fees, and for income-tax, and 
adding the surplus for the year 1899, the total reserve and reinsurance fund is 
£141,489. An interim dividend of 6¢. per share, free of income-tax, 
absorbing £2,027, was paid on September 1, 1899, and the directors recom- 
mend that a further dividend of 9d. per share, free of income-tax, and that 
the balance of £136,420 be carried forward. 


Essex AND SUFFOLK EQUITABLE Fire INSURANCE Society. — The 
report of the directors for 1899 states that the premium income has increased 
by £373. The amount paid for losses by fire is £14,068, or a little over 46 
per cent. The amount returned to members on their policies of five years’ 
standing amounted to £11,902, and after paying all losses and necessary 
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charges, £516 has been added to the reserve, thus showing a profit on the 
year’s working of £12,418, and raising the reserve funds to 4,148,622. The 
directors again declare a dividend of 50 per cent. of the gross premiums paid 
on all members’ policies of five years’ standing. The losses on agricultural 
produce have been excessively heavy, amounting to no less than £10,120, 
and exceeding the premium income from the same class of risk by £788. 

GOLDSMITHS’ AND GENERAL BuRGLARY INsURANCE.—The report of the 
directors’ for 1899 states that the net results of the year’s operations, after 
providing for outstanding claims, depreciation of investments, commission and 
other liabilities, is a credit balance of £5,038, which the directors recommend 
should be dealt with as follows :—Dividend of 834 per cent. on ordinary and 
5 per cent. on deferred shares; to carry forward the balance, £4,387 (less 
directors’ fees to be voted at the meeting), which, added to 44,642 brought 
forward, will make the reserve £9,029, or 50 per cent. of the premium 
income. 

INDEMNITY MUTUAL MARINE AssURANCE Company.—The directors 
recommend a dividend of 6s. per share. 


Law Accipent INsuRANCE Socizety.—The report of the directors for 
1899 states that the income amounts to £155,462, an increase of £25,079. 
The claims amount to £78,254, reinsurance premiums to £17,325, expenses 
of management to £23,359, and commission to £16,984. A sum of £3,690 
was allowed by way of bonuses to policyholders. The balance of cost of 
office furniture, viz., £951, has been written off. After providing for alli 
items of income and expenditure, there remains a reserve fund of £20,000, 
and a credit balance of £40,031, together £60,031, out of which the directors 
recommend a dividend of 7 per cent. (free of tax), and that £2,500 be 
transferred to the reserve fund, which will then stand at £22,500. 

LEGAL AND GENERAL LIFE ASSURANCE SociETY.—The report for 1899 
states that during the year new assurances were effected under 654 policies 
for the sum of £1,109,941. The new premiums thereon amounted to 
£56,991, of which £8,516 was paid away for the reassurance with other 
offices of £180,900, leaving £48,474 as the new premiums on £929,041, 
the net risks retained. The total net premium income amounted to £/291,907, 
being an increase of £8,538 upon that of 1898. The total net claims 
amounted to £205,984, of which £205,589 was caused by 136 deaths and 
£395 by three endowment policies matured, as against £271,722 in 1898. 
The total assets, increased during the year by £88,295, amounted on Decem- 
ber 31 to 43,546,782, and (omitting the amount invested in the purchase of 
reversionary interests) yielded an average rate of £4. 2s. 8d. per cent. 

LonpoN GUARANTEE AND AccIDENT Company.—The report of the 
directors for 1899 states that the net income from premiums, after deducting 
reassurances, was £223,636. The balance of claims account, including 
reserve for claims then under investigation, was £108,732. The directors 
recommend to transfer £5,000 to the reserve, which will then amount to 
£110,000, and to pay a dividend on the preference shares at the rate of 
5 per cent. per annum, for the half-year ended December 31, on the 
ordinary shares, of 6s. per share, making, with the interim dividend, 8s. 
per share, and payment of a bonus of 1s. per share, 




















INSURANCE REPORTS, ETC.—SUMMARISED. 641 


LONDON AND LANCASHIRE LiFE AssURANCE CompaNny.—The report of 
the directors for 1899 states that 2,904 proposals had been received for 
£936,602, of which policies had been issued assuring £802,509, yielding a 
new premium income of £32,652. The total premiums, after deducting 
reassurances, amounted to 2 250,074, being £9,157 in excess of the previous 
year, and the death claims, with bonus additions, to £103,005. After pay- 
ment of all other outgoings, £104,660 was added to the funds, which now 
stand at £1,411,108. 

LONDON AND PROVINCIAL MARINE AND GENERAL INSURANCE COMPANY. 
—The report of the directors for 1899 states that the net premiums are 
£202,284, and the payments for claims and returns amount to £68,056, or 
33% per cent. The balance of income and expenditure, £140,803, has been 
carried to profit and loss account. After adding interest on investments and 
commission, and deducting £114,666 claims and returns on 1898 and 
previous years, and £10,000 for dividends paid in February and July, there 
remains a balance of £31,174. The directors propose to place 415,000 to 
underwriting suspense account to close 1898, leaving £16,174. An interim 
dividend of 5 per cent. having been paid 1st July last, the directors now 
propose a further payment for the year of 5 per cent., making a total payment 
of ro per cent. 

NORTHERN ACCIDENT INSURANCE CoMPANY.—The accounts show a 
total revenue of £37,809. The balance of revenue account is £7,437, and 
it is proposed to place £3,000 to the reserve fund, to pay a dividend of 8 per 
cent., pr (of which £1,497 is derived from interest), and carry forward 
£2,837. The reserve fund will be £29,837. The investments and cash on 
hand amount to £44,385. 

Ocean Marine Insurance Company.—The report of the directors for 
1899 states that the underwriting account of 1898 shows a credit balance of 
£30,322, and has been closed by the transfer of £25,000 to reserve under- 
writing account, and of £5,322 to profit and loss. The underwriting account 
of 1899 shows the net amount of premiums received as £188,372, subject to 
debits of £55,757 for claims and £18,811 for charges, leaving a credit 
balance of 4£113,804. The directors now propose a further dividend of 
2s. 6d. per share and a bonus of 5s. per share, making a total distribution for 
the year of 20 per cent., and to carry forward £45,801. 


Peart Lire AssuRANCE Company.—The report for the year 1899 
states that the interim valuation which has just been made shows a 
surplus of £147,099. The directors recommend that £136,352 be carried 
forward, leaving £10,747 to be distributed among the participating policy- 
holders. The total income for the year amounted to £764,263, being an 
increase of £111,442; the premium income on the policies in force, 
including 832,756 new policies issued during the year, amounted to 
£832,483; the company has paid 40,860 life claims and matured endow- 
ments during the year, amounting, with bonuses, to £255,423. The 
directors recommend a dividend of 10 per cent. 


PROVIDENT CLERKS’ Mutuat Lire AssurRANCE AssSocIATION.—The 
report of the directors for 1899 states that 1,902 policies, assuring £290,922, 
were issued, producing in annual premiums £9,925. The number of policies 
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issued in 1899 has again established a record. Claims by death, with 
bonuses, amounted to £105,476, and fifty-one endowment assurances 
matured for £10,802. The results show the accumulated funds to be 
£2,026,517. 

PRUDENTIAL ASSURANCE ComPpaNny.—The report for 1899 states that in 
the ordinary branch the number of policies issued was 65,470, assuring 
£ 6,355,850, and producing a new annual premium income of £352,003. 
The premiums received were £ 3,144,464, an increase of £176,963 over the 
year 1898, and the claims were £1,225,906. In the industrial branch the 
premiums were £ 5,168,958, an increase of £208,202, the claims being 
£ 2,059,340. The number of free policies in existence granted to those who 
discontinued their payments is 663,250. The assets amount to £ 36,832,059, 
being an increase of £3,232,351, and a supplement to the annual report is 
published giving these in detail. The reserve fund has been increased by 
£50,000, and now stands at £800,000. The total amount standing to the 
credit of the outdoor staff provident fund at the end of the year was 


473,085. 


RatLway PassENGERS’ AssURANCE CompaNny.—The report states that 
the gross premium income for 1899 was £247,514, as against £255,903 in 
the previous year, and the interest from investments £12,855, as against 
£12,430, the total income being £260,369, as against £268,334. The 
amount disbursed in respect of claims was £136,944, against £139,321, a 
proportion of 55°32 of the gross premium income, as against 54°44 in the 
previous year. The bonus to policyholders in the form of reduction in 
premiums amounted to £15,644. After payment of all charges, and 
including £93,773 brought forward, there remains a credit balance of 
£125,846. After making provision for current risks and carrying £5,000 
to reserve, a dividend of 5s. per share will be paid, making with the interim 
dividend 8s. per share for the year, free of tax. ‘The decrease in income is 
due to the falling off of business in the workmen’s insurance branch. 


Reruce AssURANCE Company.—The report of the directors for 1899 states 
that 18,820 policies were issued, assuring 41,268,723, and producing a new 
annual premium income of £66,586. The premium income was £ 300,342, 
an increase of £42,457. The amount paid in respect of claims was 
491,591. In valuing the business of the ordinary branch the rate of interest 
assumed throughout the entire computations is 3 per cent. The resulting 
surplus is £110,770, which includes £63,747 brought forward, and which 
will now be augmented to £66,241. Out of the residue of £44,529, which 
falls for allocation among the policyholders and shareholders, the directors 
recommend a reversionary bonus of £1. 8s. per cent. on the sum assured in 
respect of all with profit policies. The number of policies was 85,658, 
assuring £ 5,520,399. The number of deaths which occurred during the 
year was 1,446, and forty endowment assurance policies matured as claims 
by survivance. The income in the industrial branch amounted to £996,310, 
an increase of £65,258. The amount paid in respect of claims was 
£456,203. The aggregate premium income of both branches was 
41,296,652, an increase of £107,716. The total amount of claims paid in 
both branches since the establishment of the company is £ 5,305,567. 
The total funds amount to £1,725,956, an increase during the year of 
£33475 
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Sceptre Lire AssociaTion.—The report for the year 1899 states that 
610 proposals were received for £133,250, and 579 policies were issued for 
£120,300, yielding in new premiums £ 4,194 ; while 19 proposals for £9,150 
were declined, and the balance was not completed at the close of the year. 
The amount paid for claims during the past year was £33,427. The 
premium income amounts to £67,923, being an increase for the year of over 
41,700, notwithstanding the diminution by way of bonus reductions of 
premiums. There has been a slight increase in the expenses consequent 
upon the valuation charges, but with these eliminated there has again been a 
material reduction. The sum of £44,229 was added to the funds, thereby 
increasing them to £817,893. The directors recommend a dividend at the 
rate of 6 per cent. per annum for the year ended December 31. 


ScotTisH ALLIANCE INSURANCE Company.—The report of the directors 
for 1899 states that the net premium income amounts to £181,177, the 
increase being due to the inclusion of a full year’s income of the Reading 
Fire Insurance Company. The balance at credit of revenue account is 
£13,852, which, after payment of an interim dividend in October last, at the 
rate of 7 per cent., leaves £10,352 to be dealt with. The directors propose 
the payment of the remaining half-year’s dividend at the rate of 7 per cent., 
carrying forward (subject to directors’ fees) £6,852. The company had to 
meet the unexpired liability on cancelled American contracts, representing 
£19,000 per annum in premiums, the cost of doing which has adversely 
affected the profits, as the fires in the territory covered by these contracts 
were exceptionally numerous and severe, while in addition the closing months 
of the year brought an unusually heavy number of claims on the company’s 
home business. The operations of the Reading Fire Insurance Company, 
after meeting a small trading loss, resulted in an addition to its funds of 
£1,643. The interest received on investments was £8,834. 


Scottish EMPLOYERS’ LIABILITY AND GENERAL INSURANCE COMPANY. 
—The report of the directors for 1899 states that the income (including the 
balance brought forward and setting aside nearly 40 per cent. for unexpired 
risks) amounts to £135,181, and the expenditure (after making a liberal 
allowance for claims outstanding) amounts to £124,830, which leaves a 
balance of £10,350. The directors propose a dividend of 4s. per share, 
absorbing 4,4,000 ; to carry to the reserve fund £5,000 ; to reduce cost of 
office furniture, £189 ; and carry forward £1,161. 


Scottish Lir—E AssURANCE CompaNny.—The report of the directors for 
1899 states that 522 new life policies were completed for £263,352, with 
new premiums for £10,842. ‘The total life assurance premiums amounted 
to £74,702, of which there were paid away under reassurances £7,458, 
leaving a net premium income of £67,244. The claims by death amounted 
to £15,800. The endowment assurances paid on survivance amounted to 
42,320. The consideration received for new annuities was £9,227. In the 
accident department the premiums amounted to £7,509. This amount is 
less than that of the preceding year, but the reduction is due to the directors 
having terminated a reassurance agreement with another company, which 
they deemed it inexpedient to continue. The claims for non-fatal accidents 
were £2,764. The fatal accident fund remains at £8,000. As the result 
of the operations, the total funds have increased from £531,844 to £588,040. 
The addition to the life fund was £56,410. The directors recommend 
that the dividend for the year be again at the rate of 6} per cent. 
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Scottish TEMPERANCE Lire AssuRANCE Company.—The report states 
that in the life department 1,522 proposals for £412,925 were received 
during the year. Of these 1,288 for tutanes were accepted, and policies 
issued yielding in new premiums (including single payments) £12,443. The 
mortality experienced has been very favourable, and is considerably under 
expectation. In the accident department the accounts show an increase of 
£196 in the premium income. The claim experience has been favourable, 
the sum paid and payable being 45 per cent. of the premium income. The 
credit balance at the close of the year amounted to £10,090, including the 
fatal accident and general reserve fund of £5,000. The directors recommend 
a dividend at the rate of 5 per cent. per annum and a bonus at the rate of 4 
per cent. per annum, both tax free. 


SICKNESS, ACCIDENT AND Lire AssociaTion.—The report of the directors 
for 1899 states that the net revenue amounted to £48,823, an increase over 
that of the previous year of £2,030. The invested funds and other 
assets amounted to £112,304, an increase of £14,481. The net revenue 
from sickness, accident and general business amounted to £42,g00. 
The premium income shows a reduction of £1,157, while the income 
from interest has increased by £441. The claims paid and provided 
for have amounted to £16,859. ‘The sickness fund has been increased 
from £43,981 to £50,939, and the general fund from £22,355 to 
£24,847. Substantial progress has again been made in the life and 
annuity department. A larger volume of business has been secured than 
in the previous year, while the expenses have been on the most moderate 
scale. The policies issued numbered 396, assuring £104,335, of which 
£3,000 was reassured. The premiums payable in respect of the new business 
amounted to £3,281. The directors recommend a dividend of 15 per cent. 
for the year. 

STANDARD MARINE INSURANCE Company, LimITED.—The. directors, in 
their annual report, made up to December 31, 1899, state that the balance 
brought forward in profit and loss account, amounted to £9,917. To this 
has been added the interest for the year and the balance brought forward 
from the underwriting account for 1898. After-deducting all claims paid, and 
making provision for all further charges, there remains a balance at the credit 
of profit and loss account of £22,704. Out of this sum the directors 
propose to pay, free of income-tax, a dividend of 8s. per share, or ro per 
cent. on the paid-up capital of the company, leaving a balance of £12,704 
to be carried forward to next account. The premiums taken during 1899, 
less reinsurances and returns, amount to £100,280, representing a liability 
of £14,976,148, of which £13,490,618 had run off to December 31, leaving 
41,485,530 then pending. The claims paid on this account amount to 
£25,417, OF 25°35 per cent. on the premiums taken. 

Srar Lire AssuRANCE SocieTy.—The report of the directors for 1899 
states that 4,811 proposals for assurance, amounting to £1,502,086 were 
received, and 4,086 policies were issued for the assurance of £ 1,208,990, of 
which the annual premiums amounted to £48,697. The claims numbered 
772, being 82 per cent. Of those expected and provided for in the society’s 
tables. The sum paid was £318,393, including bonus additions of £41,991. 
After payment of all expenses and claims the balance of income over 
expenditure was £251,655. From this amount £107,535 has been paid in 
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respect of the quinquennial profits as ascertained on December 31, 1898, and 
the balance has been added to the assurance and annuity fund, which now 
stands at £ 4,823,287. 

State Fire INsuRaNcE Company.—The report of the directors for 1899 
states that the net premiums have been £79,572; interest and dividends on 
company’s funds and transfer fees, £3,835; credit balance from 1898, 
4165; a total of £83,572. The net losses have been £45,949, and 
expenses and commission, £31,176. There is a credit balance of £6,263, 
from which the directors have written off £283 from the book value of the 
company’s office furniture. The directors recommend a dividend at the rate 
of 5 per cent. per annum. 


Sun Lire AssurANCE Society.—The report for the year 1899 states 
that the total funds have been raised in the year from £4,234,504 to 
£4:571,925. Half-yearly dividends of 3s. 9d. per share were declared and 
paid, being 5 per cent. per annum, and including an interim payment of 1 per 
cent. on account of the profits of the valuation period ending December 31, 
1901. Interest, dividends, and rents yielded £16,806, the average rate of 
interest being £4. 25. 10d. per cent. The life proposals received were 2,835 
for £1,521,125, and 2,152 policies were issued for £999,570. The new 
premiums were £42,104, of which £3,163 were single premiums in respect 
of policies assuring £32,006. Reassurance were effected to the extent of 
419,000 at premiums of £1,334. In addition, the sum of £3,384 was 
received in respect of assurances payable only in the event of death from 
fatal accident. The revenue account shows that the premium income was 
4,451,513, including a final dividend of £5,500 and interest received from 
the liquidator of the Sovereign Life Assurance Company, and interest, dividends, 
and rents produced £148,797, the average rate of interest on the fund, 
exclusive of investments in reversions being £4. 3s. 11d. per cent. Claims 
were well within the expectation and amounted to £247,889, including bonus 
additions, while surrenders were £21,909 and commissions and expenses of 
management £67,232. A sum of £2,000 has been transferred to the super- 
annuation fund, and these, with other items, made the total outgo £345,671. 
The life assurance fund shows an increase of £254,844, and stands at 
43,784,515. Annuities were granted for £5,405, the consideration money 
received being £59,081, and interests, dividends, and rents amounted to 
£10,543; while the outgo for annuities paid was £24,094, and for com- 
missions and expenses of management, £1,127. The accident and general 
premium income was £63,309, and interest, dividends and rents, £ 3,097 ; 
claims were £16,115, and commissions and expenses of management, 4 14,876. 

TRUSTEE ASSETS AND INVESTMENT INSURANCE Company.—The report 
of the directors for year ended January 31 states that further progress has 
been made in the realisation of the assets, and the amount realised, 413,539, 
has been applied in reduction of the liabilities. At January 31, 1899, the 
company had policies current to the amount of £675, which the directors 
thought advisable to pay off by taking over the securities. The company 
have reinsurances, now reduced to about £10,300, with the National 
Insurance and Guarantee Corporation, Limited. The directors report pay- 
ments made to account of the principal sums due by the following banks :— 
The Federal Bank of Australia, Limited, in liquidation, 6d. per 4, making a 
total payment of ros. 3¢. per £ ; Bank of Victoria, Limited, 5s. 7¢. per £4, 
total payment 17s. 2d. per £ ; City of Melbourne Bank, Limited, in liquida- 
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tion, 11d. per £, total payment 7s. 4d. per £; New English Bank of the 
River Plate, in liquidation, 1s. 3¢. per 4 on £650 of its promissory notes ; 
English and Australian Mortgage Bank, in liquidation, 3¢. per £, making in 
all 2s. per £ ; Mercantile Bank of Australia, Limited, in liquidation, 2¢. per 
4, making in all 7s. 6$¢. per £; Australian Joint Stock Bank, Limited, 
4 per cent. ; Commercial Bank of Australia, Limited, 1s. 4d. per £, making 
in all 2s. 8d. per £. The liabilities have been reduced by £16,477. The 
directors hope shortly to submit a proposal to allow of the uncalled liability 
on the shares being cancelled. 


Victoria MutTuAL ASSURANCE SociEty.—The report of the directors 
for 1899 states that the reserve funds are now £101,887 (increase £6,119). 
The interest on investments was £4,024 (increase £265). The investment 
contingency fund, being profit-balance on realisation of securities, now stands 
at £1,020. The total income was raised to £15,627. The death claims, 
including bonuses, amounted to £5,172, and the assurances payable in life- 
time to £850. The total claims paid of all kinds now amount to £142,382. 
Of the 270 proposals received, 45 were declined or uncompleted, and 225 
policies issued. Owing to the increase in the premium income, the ratio of 
the expenses shows a reduction of ‘59 per cent. 


WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION.—The 
report of the directors for 1899 states that 345 policies, yielding a premium 
income of £4,195, have been issued for £108,685, of which only £1,500 
has been reassured, and the business completed, as compared with 1898, 
shows an increase of fifty-two in the number of policies, £16,182 in sums 
assured, and £808 in new premium income. The income from interest and 
dividends was £26,083, and from premiums on assurances £58,838. The 
sum assured on December 31, 1899, amounted to £ 1,877,031. There have 
been ninety-seven deaths, which resulted in claims amounting to £63,131. 
The funds now stand at £656,420, compared with £650,873 at the end of 
1898, and they bear interest at the average rate of £3. 195. 10d. per cent. 
per annum, compared with £4. 15. 7d. in 1898. 


West oF SCOTLAND Fire Orrice.—The report of the directors for 1899 
states that the net premium income is £20,098, against £16,880 in the 
previous year. Losses are 48°9 per cent. of the premiums, against 51°2, and 
expenses 29°4 per cent., against 29. The balance at credit of the revenue 
account is £10,009, with which the directors propose to pay a dividend of 
10 per cent., £2,200 ; to add to reserve fund, which will then amount to 
£18,000, £3,000 ; and to carry forward £4,809. 

WorLD MarINE INSURANCE Company.—The report for 1899 states 
that the directors regret that the sum of £133,745 available to meet further 
claims has proved insufficient by £5,025. The income arising from 
investments, etc., amounts to £5,782, against which a further sum of £634 
has been written off preliminary expenses, being final amount. After carrying 
these figures to the profit and loss account, that account shows a credit 
balance of £120. The directors therefore cannot recommend a dividend. 
The investments (amounting to £145,205), which are taken at cost price, 
show at the present market value a depreciation of £2,642. The net 
premiums for the year, including those from foreign agencies received to date, 
amount to £179,445, and the claims settled to £41,145, leaving, after 
deducting expenses, etc., a balance of £123,685. 
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Review of Book. 

LirE ASSURANCE SuRPLUS FuNDs.—When Mr. W. M. Monilaws, a 
young actuary in Edinburgh, some dozen years ago hit on the happy idea of 
compiling an analysis of “The Surplus Funds of Life Assurance Offices— 
How Arrived At and How Disposed Of,” he at once appealed to the student 
of assurance matters, and established a high reputation for himself as a 
statistician and as a scientific exponent of his subject. With each successive 
year since then the annual volume has increased in value, the compiler 
sparing no pains, and exercising no little ingenuity, to add to its efficiency 
without unduly increasing the bulk. In the twelfth issue now before us 
Mr. Monilaws has, by a very simple trick of rearrangement of certain tables, 
so that they run up and down the page instead of across it, supplied, within 
the same space as before, a very much greater mass of comparative figures in 
the matter of the premium rates of the various offices, and in every respect 
the production continues to merit the very highest praise for fullness, clear- 
ness and interest. To anybody whose business it is to acquire a sound 
knowledge of the finance of assurance, there could not be a cheaper invest- 
ment than the despatch to Mr. Monilaws, at 22 Inverleith Place, Edinburgh, 
of a postal order for 6s., with a request for this book. It is a pity that so 
many of the gentlemen who act as representatives for assurance companies 
think it is not necessary for them to have more than the most superficial 
acquaintance with their subject, and neglect the study of such analytical 
volumes as this. There would be a much wider appreciation of the assurance 
principle, and, consequently, a much wider diffusion of thrift, did agents them- 
selves understand their business better by perusal of such works as this of 
Mr. Monilaws. However, it may seem rather unreasonable to grumble, for 
we find from the summary in this volume that the number of “ ordinary” 
policies in force in this country is 1,698,000, and of “industrials,” 
17,231,000—the aggregate assurances being 588 millions sterling in the 
“ ordinary” branch, and 166 millions in the “ industrial.” 


_— 
oe 





ALLIANCE ASSURANCE COMPANY. 
REPORT, -ACCOUNTS AND BALANCE-SHEET 
For the Year 1899. 


THE Directors have much pleasure in submitting to the members the following report, 
accounts and balance-sheet. 

LiFrE ASSURANCE ACCOUNT.—The number of new policies issued in the year was 1,410 
for a total sum of £843,799, and the net sum assured, after deducting the amounts reassured 
with other offices, was £783,799, in respect of which the estimated new premium income is 
432,002. The life assurance fund (less £185,852 transferred to the new annuity account) at 
the beginning of the year amounted to £2,939,506. 16s. 2d.; the net premium income in 
1899 was £331,461. 45. 4d.; interest (less income-tax) and registration fees (£126. 15s.), 
£108,510. gs. 11d. ; together, £439,971. 145. 3@. The outgoings, including claims, matured 
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endowments and endowment assurances, surrenders, cash bonuses, and including also the 
amount of £62,000 (being the members’ share of the a life profits) transferred to 
profit and loss account, £265,126. 12s.; expenses of management (including agency com- 
mission and £1. 145. 5d. of bad debts), £33,146; together, £298,272. 12s.; surplus, 
£141,699. 25. 3d.; life assurance fund at the close of the year, £ 3,081,205. 18s. 5d. 


Annuity AccouNT.—The annuity fund transferred from the life assurance account at 
the beginning of the year amounted to £185,852 ; consideration for eighty-three annuity 
contracts completed during the year, 4,105,053. 8s. 3@.; interest and dividends (less income- 
tax), £9,668. 16s. 1d.; together, £114,722. 4s. 4d.; annuities paid, £19,713. 9s. ; expenses of 
management (including agency commission), £952. 2s. 1d.; together, £20,665. 11s. Id.; 
surplus, £94,056. 13s. 3¢.; annuity fund at the close of the year, £279,908. 13s. 3d. 


Fire AccountT.—Fire insurance fund at the beginning of the year, £787,372. 18s. 8d.; 
fire premium income, £537,284. 145. 3d.; interest (less income-tax) on fire insurance fund, 
£30,068. 5s. 2d.; together, £567,352. 19s. 5a.; claims, being £48. 8s. per cent. of the 
premiums, £260,036. 16s. 7¢.; commission and expenses of management (including 
£84. 1s. 5d. of bad debts), being £34. 12s. $d. per cent. of the. premiums, £186,010. Is. 11d. ; 
together, £446,046. 18s. 6d.; surplus, £121,306. os. 11d.; transferred to profit and loss 
account, £79,301. I1s. 4d.; fire insurance fund at the close of the year, £829,377. 8s. 3d. 


LEASEHOLD AND INVESTMENT PoLicigs AccouNT.—The leasehold and investment 


policies fund now amounts to £117,510. 15s., being an increase of £31,025. Os. 5d. over the 
amount in the previous year. 


PROFIT AND Loss ACCOUNT.—The amount on this account has been increased during 
the year by £52,679. 8s. 6d., viz., from £90,298. 135. 2d. to £142,978. 15. 8d. 


Summary of Funds at the close of 1899. 


Paid-up capital . ° ; ° : ‘ ° ‘ ° ; ‘ £550,000 0 O 
Life assurance fund : . . a ‘ . : ‘ . 3,081,205 18 5§ 
Annuity fund : . : ° , : 3 ; : ; : po I 3 3 
Fire insurance fund ° ° : : : . ; : ‘ . 829,377 3 
Leasehold and investment policies fund . , ° ° ‘ , ; 117,510 15 0 
Profit and loss account . A : ; ‘ 142,978 1 8 
5,000,980 16 7 

Reserve for outstanding life and fire claims, dividends and accrued com- 
mission and expenses ° > . ; > i ‘ > : 95.472 10 7 
£5:096,453 7 2 





DIVIDEND ON THE PAID-UP CAPITAL FOR THE YEAR 1900.—The directors have 
resolved on declaring at the annual general court a dividend of 8s. per share on the paid-up 
capital, which will absorb a sum of i 100,000. A moiety of the dividend will be payable on 
and after April 10 next, and the other moiety on and after October 10 next. After providing 
the dividend there will remain on profit and loss account a sum of £42,978. Is. 8d. to be 
carried forward. 


DIRECTORS AND AUDITORS.—The directors retiring by rotation are the Right Honble. 
Lord Rothschild, the Honble. Kenelm Pleydell Bouverie, Francis Alfred Lucas, Esq., and 
Hugh Colin Smith, Esq., all of whom, being eligible, offer themselves for re-election. The 
directors have to announce, with much regret, the loss by death during the year of their 
esteemed colleagues James Alexander, Esq., and Sir George Curtis Lampson, Bart. The 
former had been a director of the company for a period of fifty-four years, and the latter for 
about eleven years. The directors recommend that the vacancies be filled up by the election 
of the Honble. Lionel Walter Rothschild, M.P., who has been an auditor of the company 
since 1893; and by the election of Frederick Cavendish Bentinck, Esq., who has been a 
member of one of the branch boards of the company for about nine years. It will be 
necessary to appoint an auditor in place of the Hon le. Lionel Walter Rothschild, M.P., 
who has retired in order to be eligible for a seat at the board of directors. 

Dated this 21st day of February, 1900. 

ROBERT LEwIs, 


Chief Secretary. 
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Revenue Accounts for the Year ending December 31, 1899, 


In conformity with the Tuirp ScHeouLe of “* The Life Assurance Companies Act, 1870.” 


NO. I.—-LIFE ASSURANCE ACCOUNT. 





Dr. 
Amount A life assurance fund at the beginning of 

the year . ‘ + £3)125,358 16 2 
Deduct anaes transferred to annuity account , 185,852 0 O 
Premiums, after deduction of reassurance premiums ‘ . 
Interest and dividends . PF : : ‘ ‘ £111,496 7 11 
Less income-tax . ‘ ‘ i : : ‘ 3,112 13 0 





Registration fees 


Cr. ’ 
Claims (including bonus additions) under life 
policies after deduction of sums reassured :— 
Bydeath .. £163,940 9 10 
By maturity of endowments and endow- 
ment assurances . ‘ ° ‘ ° 9,846 19 0 
Surrenders 
Cash bonuses 
Commission . ° 
Expenses of management 
Bad debts . ° . ° ° ° ° ° 
Members’ share of the quin uennial profit on the life assurance account 
transferred to profit and en account 
Amount of life assurance fund at the end of the year, as per f fourth 
schedule (balance-sheet) . , : 


NO. 2.—ANNUITY ACCOUNT. 


Amount transferred from life assurance account 
Considerations for annuities omen 








Interest and dividends . ‘ ‘ : : . £9,9 3 ° I 

Less income-tax . . ° : ‘ ° ‘ 2 4 0 
Cr. 

Annuities 


Commission . 

Expenses of management 

Amount of annuity fund at the end of the year, a as per fourth schedule 
(balance-sheet) ‘ ‘ ‘ 


NO. 3.—-FIRE ACCOUNT. 


Dr. 
Amount of fire insurance fund at the beginning of the year 
Premiums received, after deduction of reinsurance premiums 


Interest and dividends ‘ ‘ ° . & 30,938 to 6 
Less income-tax . . ‘ ‘ ‘ ° ; ; 870 5 4 
VOL. LXIX,. 


£2,939,506 16 
331,461 4 


2 
4 


* 108,383 14 11 


126 15 


43,379,478 10 


° 


5 





£173,787. 8 10 
11,754 5 10 


17,584 17 
18,922 16 
14,221 9 

I 14 


62,000 oO 


3,081,205 18 


£35379,478 10 


5 





£185,852 0 
105,053 8 


9,668 16 


£300,574 4 


° 
3 


I 


4 





£19,713 9 
652 2 
300 Oo 


279,908 13 


£300,574 4 


oro 





£787,372 18 
537,284 14 


30,068 5 


£1,354,725 18 


w oo 





45 
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Cr. 
Losses by fire after deduction of amounts recovered under reinsurances . £260,036 16 7 
Commission . ° . : ° . ° ° e : 79,028 16 7 
Expenses of management ‘ ; ; : . ° : , ‘ 106,897 3 II 
Bad debts. ° . . , ‘ : ; 84 «i: 
Transferred to profit and loss account. 79,301 11 4 
Amount of fire insurance fund at the end ‘of the year, as per f fourth 

schedule (balance-sheet) . ‘ ; s : : 829,377 8 3 


£1,354,725 18 1 





NO. 4.—LEASEHOLD AND INVESTMENT POLICIES ACCOUNT. 


Dr. 
Amount of leasehold and investment ae fund at the pms of 


the year . £86,485 14 7 
Premiums received ° : . . ° ° 28,448 1 6 
Interest and dividends . ‘ ‘ . ° ; ° » £4t13 19 i 
Less income-tax  . ; ; ; ° : : ; 119 6 3 

ee 3,994 13 8 


£118,928 9 9 











Cr. 
Commission . . ; . ‘ : . : ‘ . ; £1,015 2 8 
Surrender of policies ° : ‘ . . ° , . : , 302 12 I 
Expenses of management _. 100 0 O 
Amount of leasehold and investment policies fund at the end of the yea, 
as per fourth schedule (balance-sheet) —_- ° 117,510 15 O 
£118,928 9 9 
NO. 5.—PROFIT AND LOSS ACCOUNT. 
Dr. 
Balance of last year’s account ° £90,298 13 2 
Members’ share of the quinquennial profit on the life account, transferred 
from life assurance account . 62,000 0 0 
Interest and dividends not carried to other accounts Ks, $07 1 5 8 
Less income-tax . ° ° , : 623 I II 
—__ 22,884 13 9 
Transferred from fire account . : . : ° . ° ‘ 79,301 Il 4 
£254,484 18 3 
Cr. 
Dividend to members . : ‘ . £100,000 0 Oo 
Income-tax (excluding income-tax on interest and ‘dividends) ° ° 2,186 5 I 
Expenses not charged to other accounts ° ‘ ; , : 9,320 11 6 
Balance as per fourth schedule (balance-sheet) ° ‘ ; ; , 142,978 1 8 
£254,484 18 3 








Balance-sheet on December 31, 1899. 
In conformity with the Fourtu Scuevute of “ The Life Assurance Companies Act, 1870.” 


LIABILITIES. 


Capital, 45,000,000, of which is me up > ‘. ‘ . . . 0,000 : fe) 
Life assurance fund ° ° ; ° ° ‘ an 5 
Annuity fund . ° ° . » ; ‘ : R . , oe 13 3 
Fire insurance fund ° , ° ° , ° ‘ 829,377 3 3 
Leasehold and investment policies ‘fund. . . ° . ; ° 117,510 15 Oo 
Profit and loss account . ° . , . , : , : 142,978 1 8 


Carried forward £5,000,980 16 7 
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Brought forward 


Claims under 4 yy admitted but not yet paid 
Claims announc 
of death not having been furnished . 


Outstanding fire losses . 
Outstanding dividends . 
Accrued commission and expenses 


ASSETS. 


Mortgages on property within the United Kingdom 
Mortgages on property out of the United ee 
Loans on the company’s life policies 
Investments :— 

In British Government securities 

Colonial Government securities 

Foreign Government securities 


Railway and other debentures and debenture stocks 


but not yet admitted, owing to proof 


- £12,547 2 0 
. 28,760 7 4 


41,307 9 4 
49,183 13 11 

442 8 oO 
4,538 19 4 


Railway and other stocks and shares (preference and ordinary) 


Bank of England stock 


8,624 Alliance Assurance Company shares purchased “and held 


compan 


Bank m= A shares (fully paid. vp) and stock 


House property 
Landed property 


under ‘- conferred by the laws and ae of the 


Loans to counties, towns and unions in Great Britain on the security 


of rates and property . 
Loans on the security of rent charges 


Loans on debentures, stocks, shares, and on ‘life, reversionary and 


other interests in real and personal property 


Deposits with sundry banks (including £30,000 on temporary d deposit 


at the ony’ s bankers) 
Loans on persona 

Agents’ balances and balances due 

Outstanding premiums ° 

Outstanding interest and dividends 


security, = with life policies 
rom other nae 


h :— 
In hand (£3,459. 18s.) and on current accounts (£55,674. 145. 3d.) 


Bills receivable 


Interest and dividends accrued to December r 3I, 1899, "but not payable 


until 1900 


651 


£5,000,980 16 7 


95,472 


£5,096,453 


10 7 


7 2 





£844,788 
7,859 
136,723 


208,406 
100,092 
384,487 
1,042,074 
682,763 
62,000 


79,600 


30 
338.873 
pot. 
397,386 
252,519 
199,249 


41,274 
16,000 
156,228 
20938 
5,501 


591 
6,7 


44,951 


£5,096,453 


10 
3 
15 


9 
1s 


ofOCwW Of onuw 


ND # O00 


So) 
ur 


12 
131 


14 11 


ow 2 OOOO 


7 2 





Audited and found correct. The securities for the company’s investments and loans have 
been examined and verified, and the cash balance certified. 


L. W. ROTHSCHILD, 
Victor C. W. CAVENDISH, 


JouHN CaTor, 


C. L. Nicwots, F.C.A., 
ROTHSCHILD, Chairman. 


AS. FLETCHER, 
RANCIS A. Lucas, 


Auditors. 


} Two Directors. 


RoBert Lewis, Chief Secretary. 


London, February 15, 1900. 


The ordi: general meeting was held on March 7, at the offices, Bartholomew Lane. 
Mr. Francis A. Lucas presided, and in moving the adoption of the report stated that the new 
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life policies amounted to the net sum of £783,799, or rather less than in the previous year. 
He might say that it was usually found that the first yearyof a new quinquennium did not 
attract so much business as the last year of the old one. Moreover, it had been generally 
seen that the volume of the life insurance business of the country had fallen off owing to the 
great demand for money in connection with the prosperity of trade. The life income had 
exceeded the outgoings by £141,699, and the life insurance fund at the close of the year 
stood at £3,081,205. In the annuity account the surplus was £94,056, and the amount of 
the annuity fund was £279,908. They had certainly had a very prosperous year in connection 
with their fire business, the claims having amounted to only Ls 8s. per cent. of the 
premiumg, and the expenses of management to £34. 125. §d. per cent. Both these percent- 
ages, especially the claims, were very satisfactory. There was a surplus on the fire account 
of £121,306, of which £42,004 had been transferred to the insurance fund. The leasehold 
and investment policies account amounted to £117,510, being an increase of £31,025 over 
the sum shown in the previous year. In the profit and loss account £142,978 stood to their 
credit, and the board proposed to pay a dividend of 8s. per share on the paid-up capital, and 
to carry forward a balance of £42,978. The motion was seconded and adopted. 


_— 
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LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 


THE directors in submitting their report for the year 1899 (the sixty-third since the 
establishment of the society), much regret to have to announce the death during the past 
year of the Right Honourable Lord Ludlow. They have also received, with much regret, 
the resignation of Mr. Charles R. Williams, who had been connected with the society, first 
as auditor and then as director, for nearly thirty years. The board, under the power conferred 
upon them by the deed of settlement, have filled the vacancy caised by the resignation of 
Mr. Charles R. Williams by the election of Mr. R. Walter Tweedie. Under the provisions 
of the deed, this gentleman retires from office at the present meeting, but is eligible for re- 
election. During the past year new assurances were effected with the society under 654 
policies for the sum of £1,109,941. The new premiums thereon amounted to £56,991. 45. 7d., 
of which £8,516. 6s. 11d. was paid away for the reassurance with other offices of £180,900, 
leaving £48,474. 175. 8d. as the new premiums on £929,041, the net risks retained by the 
society. Included in these new premiums is the sum of £244. 35. 8d. received by the society 
in respect of assurances payable only in the event of death from fatal accident. The 
total net premium income amounted to £291,907. 2s. 10d., being an increase ‘of £8,538. 
16s. 9d. upon that of 1898. The total net claims amounted to £205,984. 16s. 3¢., of which 
£205,589. 16s. 3@. was caused by 136 deaths and £395 by three endowment policies matured, 
as against £271,722. 55. 6d. in 1808, caused by 81 deaths, and six endowment policies 
matured. This first-mentioned sum included £55,841. 10s. 7d. paid as bonus additions, and 
in cases in which bonuses had not been previously surrendered for cash or reduction of : 
premium, the additions amounted to the large average increase of 59 per cent. The total / 
number of ordinary | in force at the end of the year was 6,858, assuring with bonus 
additions £12,800,860. The total assets of the society, increased during the year by the sum 
of £88,295. 18s. 7¢., amounted on December 31 to £3,546,782. 145. 2d., and (omitting the 
amount invested in the purchase of reversionary interests) yielded an average rate of £4. 2s. 8d. 
percent. The above assets of the society include £2,184,516. 4s. 10d. invested on mortgages 
of real and personal property. These securities have been recently investigated by the 
directors, and the result of such investigation is satisfactory. 











Revenue Account for the Year ending December 31, 1899. 
(“ The Life Assurance Companies Act, 1870." First Schedule.) 
1899. Jan. 1. 

i of funds at the beginning of the year : ‘ . ° - £3409,319 4 9 

> Bk 

Premiums :—New premiums, £56,991. 4s. 7¢.; Jess per reassurances, 
£8,516. 6s. 114.— £48,474. 175. 8d.; renewal premiums, £309,744. 






8s. 11d. ; less per reassurances, £66,312. 35. 94.—£243,432. 55. 2d. . 291,907 2 10 
Consideration for annuities granted . : " : ; ° : 14,999 9 
Interest and dividends (/ess £3,893. 45. 3@. income-tax) : ° ° 118,285 
Reversions written up . . , ° ° ; ° ° ° ° 10,503 I 3 
Transfer fees (the society does not charge any other fees) . ° ‘ ° 5 5 0° 
Other receipts :—Profit on investments realised .  . . , ; 506 12 4 

43,845,527 1 7 
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LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 


Cains under eal, Las £256,370. 25. 3d. ; less reassurances, £50,385. 6s. 

Surrenders, £' ; /ess per reassurances, £ 332. 75. , 

Annuities, ‘£46, ee. 185. fa! Jess per reassurances, £2,722. 85. 4d. 

Commission, £17,144. 6s. 6d. ; less per reassurances, £ 3,858. 16s. 4d. 

Expenses of m ement, Aue 18, I 38. ar ; interest in lieu of rent of free- 
hold offices, £ ‘ ° . . ‘ 

Dividends to shareholders 

Other payments :—Bonus commutations 

Annuities surrendered 

Income-tax on annuities recovered ‘against the society from 1890 to 1898 


Amount of funds at the end of the year, as per second schedule 


Febr I 
“e.  Geaneueen, 
Actuary and Manager. 


Balance-sheet on December 31, 1899. 
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£3,345,527 
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Wm. WILLIAMS, Chairman. 
R. PENNINGTON, Director. 
Cuas. P. JOHNSON, Director. 


(‘The Life Assurance Companies Act, 1870.” Second Schedule.) 


1899. Dec. 31. LIABILITIES. 
Shareholders’ —— peep, £ pam 3 serene etc., at credit of same, 
420,739 125.7d.  . . . P 
Investments sinking fund 
Assurance fund 


Total funds, as per first schedul 
Claims admitted but not id ° 
Annuities due and un 
Other sums owing by the society :— _ 
Dividends to shareholders ° 
Temporary balance in favour of mortgagors ; 


1899. Dec. 31. ASSETS. 


Mortgages on Ys gud within the United Kingdom 
Ditto out of the United om 
Loans on the society’s policies 
Investments— 
British Government securities . ‘ 
Indian and Colonial Government securities 
Foreign Government securities 
Railway and other debentures and debenture stocks :—English, 
£79,885. 135. 9@.; Indian (guaranteed), )y £79,285 5 other deben- 
ture stocks, £49,205. 35 . 6d. 
Railway and other shares {preference and ordinary) . 
House property , ‘ , 
Other investments, viz. :— 
Estate at Birkenhead 


Rent charges 
Reversions and reversionary annuities 
Life interests in ion 


Loans upon personal security, coupled with life policies 

Agents’ balances (nil) 

Outstanding eae, & 395340 | IIs. 3a less reassurances, » & mea. 
8s. 2d. ‘ 


Outstanding interest. 
Cash :—On deposit, £ 55,000 ; on current account, £ 25,002. ‘ros. od. 


re | 13, 1900. 


£180,739 
7,101 


3:342,688 


3,539,529 
12,355 
1,487 


1,012 


1,398 


£3)546,782 
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42,174,516 
10,000 


33,164 


45,532 
119,531 
29,139 


208,375 
128,653 
62,767 


29,505 
16,011 
466,746 
83,624 
15,641 


26,729 
16,841 


80,002 


£ 3,546,782 
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Wm. WILLIAMS, Chairman. 


OLQUHOUN, R. PENNINGTON, Director. 


Actuary and Manager. 


Cuas. P. JOHNSON, Director. 
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The annual general meeting was held on February 27 at the offices, No. 10 Fleet Street. 
Mr. W. Williams, who presided, moved the adoption of the report, and mentioned that 
during the past year new assurances were effected with the society under 654 policies for the 
sum of £1,109,941. The new premiums thereon amounted to £56,991, of which £8,516 was 
paid away for the reassurance with other offices. of £180,900, leaving £48,474 as the new 
premiums on £929,041, the net risks retained. Included in these new premiums was the 
sum of £244, received in respect of assurances payable only in the event of death from fatal 
accident. The total net premium income amounted to £291,907, being an increase of 
£8,538 upon that of the previous year. The total net claims amounted to £205,984, of which 
£205,589 was caused by 136 deaths and £395 by three endowment policies matured, as 
against £271,722 in 1898, caused by 84 deaths, and six endowment policies matured. This 
first-mentioned sum included £55,841 paid as bonus additions, and in cases in which 
bonuses had not been previously surrendered for cash or reduction of premium the additions 
amounted to the average increase of 59 per cent. The total number of ordinary policies in 
force at the end of the year was 6,858, assuring with bonus additions £12,800,860. The 
total assets, increased during the year by the sum of £88,295, amounted to December 31 last 
to £3,546,782, and (omitting the amount invested in the purchase of reversionary interests) 
yielded an average rate of £4. 2s. 8d. per cent. The assets included 42,184,516, invested on 
mortgages of real and personal property. These securities had been recently investigated by 
the directors, and the result was deemed satisfactory. The motion was seconded by Mr. R. 
Pennington, who congratulated the shareholders on the character of the report. The society 
did not advance by leaps and bounds, but it made steady progress. They were at present 
engaged in building operations immediately to the west of the offices, primarily for the 
purpose of providing enlarged accommodation, which was absolutely necessary. The report 
was adopted. Mr. C. P. Johnson, Mr. Chadwyck Healey, Q.C., Judge Bacon, Lord Davey, 
Mr. Justice Kekewich and Mr. R. Mills, the retiring directors, were re-elected. In reply to 
a vote of thanks, the chairman mentioned that the new premiums had increased hen 
£40,195 five years ago, to £48,474 (net) last year. 
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LICENSES INSURANCE CORPORATION AND GUARANTEE FUND, LIMITED. 


THE directors have the pleasure to submit to the shareholders their eighth annual report 
of the corporation’s business and accounts for the period ended December 31, 1899.’ The 
corporation has received in premiums during the year the sum of £70,828. 115. 6¢., from 
which has to be deducted the ‘sum of £4,349. 5s. 10d., paid to other offices for reinsurance, 
making the premiums received and retained £66,479. 5s. 8d., being a net increase upon 
the premium income shown in the last revenue account of £9,785. 17s. 1d. The amount of 
interest realised by the corporation from its investments, during the year, was £ 3,627. 195. 11d., 
no credit having been taken for accrued dividends upon ordinary stock and shares liable to 
fluctuation. The claims paid and in suspense, and legal expenses incidental thereto, 
amounted (after deducting £7,900, the reserve appropriated to claims in suspense on 
January 1, 1899) to £38,496. os. 1d. The management expenses, including commission, 
rent, rates, taxes, and policy stamps, amounted to £21,843. 10s. 1d. The total income of 
the corporation for the year was £74,460. 16s. 5d., and the total expenditure (exclusive of 
additional reserve for unexpired risks) was £64,770. Os. 9¢@., showing a balance for the year 
of £9,690. 15s. 8d. To this must be added £1,123. 8s. 3¢., being the balance brought 
forward from last year, making a total of £10,814. 3s. 11d; of this, £550, being a 
proportional increase, has now been added to the reserve fund for unexpired risks, making 
this reserve £8,650. Of the available surplus of £10,264. 3s. 11d., the directors have 
transferred £5,000 to the general reserve fund, making this reserve £23,000. The balance 
of £5,264. 3s. 11d. they propose to apply as (follows :—To payment of a dividend upon the 
ordinary shares of § per cent. for the year, £3,439. 5s.; leaving a balance to be carried 
forward to the credit of next year’s account of £1,824. 185. 11¢.—£5,264. 3s. 11d. In 
accordance with the provisions of the articles of association, the retiring directors are 
Mr. A. W. Ruggles-Brise and Mr. Ernest De M. Laton, who, being eligible, offer themselves 
for re-election. -The auditors, Messrs. Turquand, Youngs, Bishop & Clarke, retire, and 
offer themselves for re-election by the shareholders. 




















LICENSES INSURANCE CORPORATION AND GUARANTEE FUND. 


Balance-sheet, December 31, 1899. 


Dr. 

Capital authorised, £ 1,000,000. 

Capital subscribed, viz. :—1 35757 ordin: 
veld, & » £68,785 ; "360 founders’ shares of 
& ise eM "10d. 

Sundry creditors —including clei, senewal premiums paid i in advance, 
reinsurances, auditors’ fee, etc. e ° ° 

Unclaimed dividends 

General reserve fund 

Reserve for unexpired risks . 

Reserve for claims in suspense 

Balance from revenue account 


shares of £10 each, £5 
10 each, fully paid, £3,600-— 
add amount = in ae of shares forfeited, 


Cr. 
Investments at cost, £108,921. 45. 11d. ; 
Sundry debtors, agents’ balances, etc. . 
Dividends accrued to date , 
Furniture, £587. 75. oe vr 5 eal ou. esltten on for depreciation, 
£29. 75. 4a « 


lease of offices, 4 3,028. 135. 2d. 


Policy stamps in hand . ‘ 
Cash at bankers (on deposit and current accounts) and t in hand 


Revenue Account for Year ended December 31, 1899. 


Dr. 
Premiums . . ‘ ° ° . P ‘ ‘ e 
Interest and dividends . 
Transfer fees 


Cr. 

Premiums on reinsurances . 

Claims and legal expenses incidental thereto paid during the year, 
£28,516. os. 1d. ; add reserve for claims in suspense, December 31 
1899, £17,880 ; Zess reserve at January 1, 1899, £7,900—£9,980 

Reserve for seen risks ac hasan of 1899, £8, 6503 at beginning 
of 1899, £8,100 - 

Commission, including peovieion in respect of f agent balences 

Loss on sale of investments : ‘Kis 

Expenses of management ‘ Aer 

Rent, rates and taxes 

Stamping policies ‘ 

Balance—profit for 1899 carried down . 


Dr. 
Balance brought down, being the profit for the year 1899. 
Balance, as per balance sheet at December 31, 1898, £4,562. 1 3. 3a; ; 
= dividend at 5 - cent. on yaa om - the i 1868, 
3,439. 55. 
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£72,536 


8,012 11 
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4111,949 18 1 
3156 5 10 
803 10 7 
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18,891 15 1 


£135,362 9 7 
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Cr. 
Transferred to general reserve fund . ° ‘ : ; . . £5,000 0 O 
Balance carried to balance-sheet . ; , , ; ° ; ° 5,264 3 11 


£10,264 311 





A. W. RuGGLes-BrisE, Chairman. 
J. O’DoONOGHUE, General Manager and Secretary. 
London, February 9, 1900. 


We have examined this balance-sheet and revenue account and compared them with the 
books and vouchers, and find them in accordance therewith. In our opinion the balance- 
sheet is a full and fair balance-sheet, properly drawn up so as to exhibit a true and correct 
view of the state of the company’s affairs, as shown by the books of the company. 

We have satisfied ourselves of the correctness of the items of investments and cash at 
bankers and in hand. 

TURQUAND, YOUNGS, BisHop & CLARKE, Auditors. 


The annual meeting of the Licenses Insurance Corporation and Guarantee Fund, Limited, 
was held on February 23, at the Institute of Chartered Accountants, under the presidency of 
Mr. A. W. Ruggles-Brise. Lord Ernest Hamilton, vice-chairman, the Hon. R. Parker, 
Mr. C. Page Wood, Mr. E. De M. Lacon, Mr. F. W. Butterworth, and Mr. T. G. H. Glynn, 
directors, were also present. The annual report, which was taken as read, stated that the 
corporation had received in premiums during the year the sum of £70,828. 115. 6d., from 
which had to be deducted the sum of £4,439. 5s. 10d., paid to other offices for reinsurance, 
making the premiums received and retained, £66,479. 5s. 8d., being a net increase upon the 
premium income shown in the last revenue account of £9,785. 17s. 1d. The amount of 
interest realised by the corporation from its investments during the year was £ 3,627. 19s. 11d., 
no credit having been taken for accrued dividends upon ordinary stock and shares liable to 
fluctuation. The claims paid in suspense, and legal expenses incidental thereto, amounted 
(after deducting £7,900, the reserve appropriated to claims in suspense on January 1, 1899) 
to £38,496. os. 1d. The management expenses, including commission, rent, rates, taxes, and 
policy stamps, amounted to £21,843. 10s. 1d. The total income of the corporation for the 
year was 674,460. 16s. §d., and the total expenditure (exclusive of additional reserve for 
unexpired risks) was £64,770. Os. 9¢., showing a balance for the year of £9,690. 155. 8d. 
To that must be added £1,123. 8s. 3¢., being the balance brought forward from last year, 
making a total of £10,814. Fa 11d.; of that, £550, being a proportional increase, had now 
been added to the reserve fund for unexpired risks, making that reserve £8,650. Of the 
available surplus of £10,264. 3s. t1d., the directors have transferred £5,000 to the general 
reserve fund, making this reservé £23,000. The balance of £5,264. 35. 11d. they propose to 
apply as follows :—To payment of a dividend upon the ordinary shares of 5 per cent. for the 
year, £3,439. 55-, leaving a balance to be carried forward to the credit of next year’s account 
of £1,824. 18s. 11d. In accordance with the provisions of the articles of association, the 
retiring directors were Mr. A. W. Ruggles-Brise and Mr. Ernest De M. Lacon, who, being 
eligible, offered themselves for re-election. The auditors, Messrs. Turquand, Youngs, 
Bishop and Clarke, retired, and offered themselves for re-election by the shareholders. 

The Chairman, in moving the»adoption of the report, stated that that day was the ninth 
annual meeting of the company at which he had had the pleasure of presiding, and at all of 
which they had been able to show advancement, and at the same time to give confident 
assurances of further success, which had invariably been verified. During the past year they 
had extended their business by adding to their income a further sum of £11,703. 12s. 8d., 
making the highly satisfactory total of £74,460. 16s. 5¢. Their expenses had increased with 
their extending business and connections, but the ratio had been reduced by 1°3 from 19°7 to 
18°4, a ratio which compared favourably with other companies. Their net profits, including 
the carry forward last year, had been £10,814. 35. 11¢., out of which they were able to add 
£5,550 to their reserve funds, giving the shareholders a dividend of 5 cent., which 
had now become the recognised figure, and carrying forward the substantial sum of 
£1,824. 18s..11¢. All their invested funds were intact, and could be realised at the shortest 
notice. Notwithstanding these satisfactory results, they could not conceal from themselves 
the fact that their claims had been this year higher than they had ever been before. They 
had paid away and set aside for payment £38,490. os. 1d., out of which nearly £5,000 had 
been paid to the legal profession on account of appeals. As the number of licenses lost had 
been greater than they had hitherto experienced, so unfortunately had their appeals proved 
less. successful, and in this fact he saw cause for serious reflection. It was well known that 
licensed property came under the jurisdiction of the licensing istrates every year, and 
their discretionary power was subject only to the confirmation or rejection by the magistrates 
at quarter sessions. Their decision was final, and, therefore, it was clear that upon their 
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verdict rested the security for licensed oy throughout the country. Hitherto the sense 
of justice of the community at large had only occasionally been upset by the decisions of 
local licensing magistrates, but such decisions had usually been overruled by quarter sessions. 
At the same time experience had shown that licensing magistrates generally were influenced 
with a desire to reduce the number of licensed houses in the district over which they presided, 
and that that influence would lead them to go in that direction just so far as they thought 
quarter sessions would endorse. It would be clear from these remarks that quarter sessions 
must be regarded as the “sheet anchor” of the trade, and if those courts relinquished the 
sound constitutional views, with regard to vested interests and equal justice to all, which they 
had hitherto so well maintained, the security of licensed property throughout the country 
was reduced to a very fine point. For that reason he looked with concern on the action of 
uarter sessions. The proportion of the lost appeals of the corporation was something like 

per cent., as against about 40 per cent. last year. In making those observations he could 
not leave out the natural conclusion to which they tended. That conclusion was that the 
risks to licensed property were extending, and whilst that wasan unanswerable argument for 
their securing business, it was also an argument against their too rashly accepting the same at 
rates that might prove unremunerative. He supposed there never was a class of insurance 
that could less afford to cut rates down to a fine point than they could. It must be 
remembered that they were not insuring against natural calamities, but individual caprice 
and the trend of public opinion, and, therefore, they could not point to past experience as an 
absolutely reliable guide to the future. The constitution of the various licensing benches 
and quarter sessions changed from year to year. The old justices were replaced by new and 
younger men, who had been reared upon different principles, and often with strong teetotal 
tendencies, and at the same time an elected element had been introduced which had a 
tendency to reduce judicialism to the level of party politics. Thus they found that districts 
were not unfrequently taken by surprise, and licenses lost, contrary to all precedent. He 
should like to say a few words, which, he trusted, — reach the ears of their policy- 
holders. First, with reference to rates. He knew that the pocket was the first consideration 
with business men generally, but he did maintain that in dealing with a company of this 
kind, where many of their insured had the whole of their capital invested in property, 
subject to the risk against which they protected them, it was vital to their interests to support 
them and to see that the contributions obtained from the trade were adequate to the 
responsibilities which their institution undertook. The other point was with regard to the 
importance and utility of their position. He had alluded to that before, but the fact bore 
constant repetition, that they were a protection and a power which stood to benefit the brew- 
ing trade as a community more than any other institution that had ever been established in 
connection with that trade. They did not ask the trade collectively to formally associate 
itself with them, but they asked every brewer and every man who took a sincere and hearty 
interest in the welfare of the trade to support them. They asked it because they were a 
trade institution. They asked it because i provided an essential protection to invested 
capital, and they asked it because they represented a knowledge of the intricacies of the 
licensing laws, and an unequalled and unapproached practical experience which meant an 
enormous power and force in supporting trade interests in all directions. It was due to the 
shareholders and satisfactory to policyholders to say that their dividends had not exceeded 
the interest obtained by them from their invested funds, and, therefore, every pound paid by 
the trade to the coffers of this company had either been expended for its benefit or in 
accumulating reserve funds for its protection. The confidence they had gained and the 
magnitude of the business acquired, he was sure, met with their appreciation. He would 
now propose the adoption of the report. 

Lord Ernest Hamilton seconded the motion, which was adopted. 

On the motion of Mr. Page Wood, seconded by Mr. T. S. Glynn, the retiring directors 
were re-elected. The auditors were also re-elected. 

The Chairman a and Mr. E. De M. Lacon seconded, that a dividend of § per 
cent. be paid on the ordinary shares. 

The motion was adopted, and a vote of thanks to the chairman concluded the meeting. 


_—_ 





NATIONAL PROVIDENT INSTITUTION. 


THE sixty-fourth annual —_ of this institution was held on February 27, at Cannon 
Street Hotel, Mr. William Henry Willans in the chair. 

Mr. Arthur Smither (the actuary and secretary) read the notice convening the meeting, 
and the report and accounts, as follows, were taken as read: The directors have pleasure in 
submitting to the members the following statement of business done in the past year, showing 
the continued prosperity of the institution. During the twelve months ending November 20 
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last, 1,853 proposals for assurance were received and considered, amounting to £689,255 ; 
346 of these were not completed, or were declined by the board, amounting to £129,200 ; 
leaving 1,507 proposals for which policies were issued, amounting to £560,055; the new 
premiums annually payable on which amount to £23,233. 135. §@. Twenty-four annuity 
policies also were issued, securing immediate annuities of 2986. Is. Id., the single premiums 
received for which amounted to £14,395. 17s. 10d. In the course of the past year 422 
members have died, on whose lives 548 policies had been effected. The claims which have 
thus arisen, including bonuses, amount to £346,843. 175., viz.: 175 policies, assuring £89,042. 
19s., had bonus additions amounting to £57,296. Is. ; 365 policies, assuring £197,234. 175., 
had taken the profit in reduction of premium oras cash bonus ; 8 policies, assuring £3,270, 
had been issued since the last division of profits. Three annuitants also have died, on whose 
lives annuities amounting to £240. os. 3d. were payable. It will be observed that the number 
of members who died during the year was less than the number for the preceding year, but 
that the average amount of their assurances was somewhat larger. The total amount paid 
in claims was only about 80 per cent. of the amount expected according to the tables 
employed in estimating the liabilities. In class X., 123 policies, payable on the members 
attaining a given age, have fallen due, amounting to £45,310. 4s. (including bonus additions), 
the claims upon which have been duly paid. The accounts for the year show a balance of 
receipts over disbursements of £112,771. 145. 4@., increasing the accumulated fund of the 
institution to £5,379,355- 145. 11d., which amount is invested on mortgage of real estate and 
in other securities, including £365,329 advanced on loan to members on security of their 
policies. From the commencement of the institution in 1835 to November 20 last the sum 
of £10,820,334. 9s. 6d. has been paid in claims on the decease of members. The total 
number of policies issued has been 68,507, and the present number of members is 25,114. 
During the ue year the directors have had to lament the loss by death of two esteemed 
colleagues—Mr. Sampson §. Lloyd and Mr. John Scott—the former of whom had been a 
director for eighteen years, and the latter for thirty-two years. Mr. Scott had also rendered 
most valuable services to the institution as chairman and as trustee. Special general meetings 
of the members, as prescribed by the rules, were held on April 28 and July 14, for the 
Pp of filling the vacant seats on the board, with the result that Augustine Birrell, Fo. 
bc. M.P., was elected in the place of the late Mr. Lloyd, and Alderman Sir Walter H. 
Wilkin, K.C.M.G., in the place of the late Mr. Scott. Clare Sewell Read, Esq., has been 
appointed a trustee of the institution, in succession to Mr. Scott. The board desire again to 
take the opportunity of thanking the local referees and other members for assistance rendered 
by them to the executive and representatives of the institution in their efforts to extend its 
business. In accordance with the rules of the institution, two of the directors, Alfred Edward 
Pease, Esq., M.P., and George: Crispe Whiteley, Esgq., retire, and, being eligible, offer them- 
selves for re-election. Three auditors will have to be elected at the meeting, and William C. 
Jackson, Esq., G. Bolland Newton, Esq., and William Cash, Esgq., the retiring auditors, offer 
themselves for re-election accordingly. 
By order of the board, 











London, January 20, 1900. ARTHUR SMITHER, Actuary and Secretary. 
Dr. Revenue Account for the Year ending November 20, 1899. 
Amount of funds on November 20, 1898 ‘ ‘ ; ; : - £5,266,584 0 7 
Premiums (after deduction of reassurance premiums) . ‘ ; : 427,489 19 11 
Consideration for annuities granted .. ‘ ° , : 14,395 17 Io 
Interest and rents oe ; : : : , ° ° ‘ 171 14 1 
Assignment fees . . : ‘ : ; »  - , . ; 165 5 © 
Fines for renewal of lapsed policies _.. ; ‘ ‘ , ‘ ° 137 0 0 
45,914,943 17 5 
Cr. that Aan 
Claims under policies ’ . : ‘ £346,843 17 0 
Endowment assurances, class X., due and bonuses. 45,310 4 0 
Endowments . ° ° . . . ° . 1,950 0 O 
£394,104 1 0 
Surrenders . ° : ; ° ° ; : ‘ ° ° ‘ 16,224 3 2 
Annuities. , ; : ; ; ° : , ° , ; 5,739 19 3 
Commission . ‘ , : . : ‘ : 5 , : ‘ 15,414 ° 
Expenses of management. : : ; ' , : , . 31,040 12 II 
Other payments— 
Reduction in premiums during the past year. ; : : .. 66,369 5 9 
Income-tax > : ° : : cite ; ‘ : : 6,695 15 5 
Amount of funds on November 20, 1899, as per second schedule , 5,379,355 14 11 


£5,914,943 17 § 
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Balance-sheet on November 20, 1899. 


LIABILITIES. 


Assurance fund, as per first schedule. ‘ P ‘ é : - £5)379,355 14 11 
Investment reserve account . ° . . ; ‘ . ‘ ; 69,710 0 0 
Superannuation fund . ° ‘ ° ‘ : < ‘ ; , 14,610 I 4 
Claims admitted but not paid 5 é ‘ F F ‘ P ; 33,906 5 10 
Amount due to agents and other credit balances 4659 16 10 


45,506,292 18 11 





ASSETS. 
Mortgages on property in England and Wales__. ‘ ‘ ‘ ‘ 42,001,857 ee 
Advances to corporate bodies in England and Wales . ° ‘ ; 373,185 2 3 
Milford estate . : ’ 4 ‘ ‘ ‘ ® ‘ , 217,792 18 2 
Loans on life interest and reversions . ‘ a . = 4 9,828 4 0 
Loans on the society’s policies . . ‘ ; ° ‘ ‘ ‘ 365,329 0 O 
Other investments— 
Colonial and provincial Government securities . £879,703 11 2 
Colonial municipal securities . , ‘ ‘ 133.470 5 2 
Foreign Government securities , ‘ : 135,952 0 O 
Railway and other debentures and debenture 
stock . . ‘ " ‘ 4 R 406,077 4 6 
Railway and other stocks and shares (guaranteed 
and preferred ordinary). : : " : 54.774 0 0 
Freehold and leasehold ground or head rents . 447:258 2 4 
Freehold offices in Gracechurch Street. ‘ 36,770 18 10 
Other freehold and leasehold property. ; 269,243 2 9 
Office fixtures and furniture ‘ ‘ ‘ 2,843 2 5 
——___ 2,365,992 7 2 
Amount due by agents and other debit balances . . ‘ . - 4,100 12 7 
Outstanding interest due and unpaid. ‘ : ‘ , : ‘ 4,858 I1 7 
Accrued interest not yet payable . , ‘ ° , : ‘ : 41,006 2 4 
Outstanding premiums . . a ‘ ‘ ‘ . . ‘ . 43,927 10 oO 
Cash—on deposit with : 
R. Cunliffe, Sons & Co. . ; : . £10,000 0 Oo 
Reeves, Whitburn & Co. . ‘ A . 5,000 0 O 
Union Discount Co. ‘ ; ‘ ‘ : 50,000 0 Oo 
In hands of bankers ; ‘ i" ; i 13,264 I2 0 
Bills not due . ° ‘ : ; ‘ ‘ 3419 6 
Petty cash in hand . ‘ , ‘ ‘ ‘ II 10 0 
essay 78,311 1 6 
Policy and loan stamps in hand . ‘ ‘ , , ‘ ‘ ‘ 4479 
£5,506,292 18 11 
ee 
WILLIAM H. WILLANS, Chairman. 
ROBERT MAYNE CuRTISs, Di 
PETER SPOKES, } wectors. 


ARTHUR SMITHER, Actuary and Secretary. 
48 Gracechurch Street, E.C. 

London, January 20, 1900. 

Examined, compared with the books, vouchers and securities, and found correct. 


W. C. Jackson, F.C.A. 
G. BOLLAND NEWTON, | Auditors 
WILLIAM CasH, F.C.A. 


The Chairman, who on rising was greeted with applause, said : Gentlemen, the directors 
have pleasure once again in meeting such of their fellow members as have been: able to come 
here to-day, and it is not the least satisfactory fact that, as on many former occasions, so 
large a proportion of those present come from a considerable distance and from many parts 
of the country, thus manifesting the deep interest they take in the institution in whose 
interests we are gathered together. I have, at the outset of the. few remarks with which I 
need trouble you, to express the deep regret, which I am sure you feel as keenly as we do, 
of the board at the loss by death during the past year of two of our colleagues, Mr. Sampson 
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Lloyd and Mr. John Scott. Both these gentlemen rendered excellent service to the institu- 
tion for many years, and died at a — age, universally esteemed and respected. Suitable 
resolutions were forwarded by the d to the respective families of their late colleagues, 
and appreciative acknowledgments were received in =.= In the places of these 
two gentlemen you have, on the recommendation of the rd, unanimously elected 
Mr. Augustine Birrell and Alderman Sir Walter Wilkin. After some months, during 
which their colleagues have had ample opportunities of estimating the nature of the 
services both these gentlemen have placed at the disposal of the institution, I am 
pleased to be able to state that there is but one opinion as to the excellence of the 
choice that has been made. Mr. Birrell is in the front rank of the men of letters of 
our day ; he is a distinguished member of the legislature, where his able speeches and his 
ready wit invariably secure him an appreciative audience ; he is a barrister with an excellent 
reputation, and he is a practical man of business with sound judgment and great experience. 
(Cheers.) Sir Walter Wilkin has long been connected with the Corporation of the City of 
London, and it seems only natural that a man who has taken active part in city matters, as 
common councillor, sheriff, alderman, and Lord Mayor—each of which offices he filled 
with conspicuous ability—should associate himself in the management of a great and 
flourishing institution such as ours. (Cheers.) We have had members of the corporation 
with us before. Sir Charles Whetham, Sir Charles Reed, Sir Thomas Chambers, and 
perhaps others before my time, and I am sure we have in Sir Walter Wilkin the best type of 
man that such a varied experience is sure to produce. (Hear, hear.) I congratulate the 
members of the institution on their two new directors, and can assure them that they have 
added considerably to the strength of the board. (Cheers.) May I not add the congratu- 
lations of the policyholders to our youthful colleague, Mr. Dickinson, who, within the space 
of a very few ;days, was unanimously elected to two important and honourable positions 
Mr. Dickinson became Mayor of Bath early in the month of November, and only very few 
weeks later was elected without opposition Member of Parliament for the Wells division of 
the County of Somerset. We all wish our friend a long enjoyment of the honour he so well 
deserves, and which he has gained at an unusually early age. (Cheers.) With regard to 
new business, you will notice that the gross amount of our new assurances completed last 
year was rather less than the total for the preceding year. Last year it was £560,000, and 
the previous year £571,700. Last year, however, we were able to retain the whole amount 
ourselves, whereas the year before we had to reassure £12,500 with other offices, so that the 
amount retained last year slightly exceeds that of the previous year. Passing to the deaths 
during the year, you will see that, although we lost only 422 members as compared with 428 
in the previous year, the amount we i in claims was larger by £44,000. It has not 
infrequently been our experience to have these considerable variations in the amount of 
claims coupled with only—as in the present instance—the most trifling variations in the 
number of deaths. The reason, I suppose, is, that whilst our 25,000 lives afford a sufficiently 
wide area for the laws of average to work upon freely, the much smaller number of annual 
deaths—400 or so—each of which may involve a claim of any sum from £100 to £10,000— 
is not large enough to secure us the same free action of averages. If we take a longer 
period—a quinquennium, for instance—we find the irregularities to a great extent disappear, 
the laws of average having reasserted their influence. I should like to draw your attention 
to the fact that in the case of those deceased members who elected to have'their profits 
applied to increase the amounts of their policies, the bonus additions amounted to £57,298 
on policies assuring £81,042, so that the bonus additions came to more than 64 per cent. of 
the original sums assured. (Cheers.) The number of endowment assurance policies which 
matured during the year was 123, as compared with 108 for the previous year, but in this 
class the average amounts assured happened to be smaller, so that the total sum paid was 
£8,000 less. do not think there are many, if indeed any, items in the revenue account 
(first schedule) which call for much comment from me. The premium income of the year 
shows an increase of £6,350 on that of the previous year, and the interest income an increase 
of £1,300. The reason the interest income does not show a more considerable increase is, 
of course, that in the preceding year the addition to the funds of the institution was com- 
paratively small, owing to the very large sum—not far short of £100,000—paid away during 
that year to the members in the shape of cash bonuses. The rate of interest realised on the 
funds was as nearly as possible the same as in the preceding year, viz., about £3. 18s. per 
cent. On the other side of the account you will have seen that expenses of management 
show some reduction on those of the previous year, even after allowing for the special 
expenses incurred that year in connection with the division of profit. Including commission, 
the rate of expenses last year was well under 11 per cent. of the premium income, and little 
more than 7 per cent. of the gross income. (Cheers.) Coming to the assets, as set forth in 
the second schedule, the first thing to be remarked is the very serious reduction in the 
amount of mortgages. As I have stated on a previous occasion, your directors find it 
increasingly difficult to supply the places of mortgages of which we have to accept repayment. 
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Competition for such securities appears to be more keen every year, and there seems to be a 
corresponding decrease in the number of borrowers. We also had repaid to us last year, 
owing to the death of the tenant for life, the most important loan we had in this class of 
security. You will see, therefore, that we have had to seek new investments during the year 
for very large sums of money indeed, and we have found the extended powers of investment 
which you gave us two years ago ee | useful. Indeed, without them, I do not know 
how the board could, by any possibility, have performed their task at all satisfactorily. 
Availing ourselves of them, we have succeeded in investing the whole amount in a large 
number and a great variety of carefully-selected securities, all, as we believe, thoroughly safe 
and producing an average rate of interest of £3. 16s. 5d. per cent. (Hear, hear.) I do not 
propose to enumerate all the various new investments we have made. We have grouped 
them, as far as possible, under the headings prescribed in the schedules of the Life Assurance 
Companies Act, but if any —— as any desire for further information about them, 
I am sure our secretary will be pleased to supply him therewith, if he will call on him at the 
office. One other matter I should like to mention in connection with these items of what I 
may call marketable securities. It has not been our custom to revise the values at which 
such securities appear in our (really interim) balance-sheets, but only in the year of our 
quinquennial valuation, when the whole of the investments are gone through, and in detail, 
very thoroughly by the board. But on this occasion, as we found that, owing to the war, the 
high rates obtaining for money and other causes—in sympathy with a general fall in prices— 
the aggregate values of the securities comprised in two or three of the groups, taken at the 
lowest market prices of the day, were slightly below the amounts at which they stood in our 
books, we thought it better to write down those items, so as to bring them within their 
market values on November 20, the day we close our books for the year. In the other items, 
where the egate market values exceeded the book values, we did not disturb them. I 
should add, while on this point, that the total amount we have had to write off was incon- 
siderable (only about £9,700), and that it was more than covered by profits we had already 
actually realised on other investments. It may also interest you to know that the £65,000 
on deposit with discount houses at the close of the year, and which we had quite recently 
received, has all been safely invested. (Hear, hear.) You may perhaps be wondering if the 
directors have anything to say about Milford. There is, in truth, very little to report, but 
that little is satisfactory. Some few new houses and shops are being erected, and we are 
encouraging and facilitating operations of this kind as much as possible. I believe I am 
correct in saying that we have not a single house or shop unlet on the estate. A large and 
increasing fishing trade is an ee and the Milford Docks Company are promoting 
another Bill in Parliament, which they hope will in some way or other add to their pros- 
rity. In this hope we concur, as their prosperity must add to the value of our estate. 
here are rumours of negotiations being on foot for the erection of important business 
premises, which, if b ht to a successful issue, should prove of considerable benefit to the 
town and trade of Milford, and we are naturally watching these negotiations with the 
greatest interest. It is satisfactory to be able to report that the income from the estate is 
steadily, if only slowly, en: (Cheers.) I trust that the report, the revenue account, 
and the balance-sheet, have, after careful examination, been found satisfactory by this 
meeting, as also by the large number of policyholders throughout the country. If the 
information therein contained, and such further details as I have so imperfectly given, are 
not thought sufficient by — licyholder, I shall be glad to answer any questions with a 
view of satisfying such member, or, better still, a call on the secretary will be sure to bri 
about that result. The history of this institution, which has now entered on the shntgp oust 
year of its existence, is one long-continued and continuous record of steady and stable 
rogress. The National Provident Institution stands in the front rank of life assurance 
institutions of the country; it deals with immense—I may almost say appalling—sums of 
money, which it holds in trust for the benefit of over 25,000 policyholders and their families 
or representatives. The res ibility of thoroughl a ape these funds, and at as 
high a rate of interest as can be obtained, subject to the absolute safety of its investments—a 
responsibility not to be lightly-accepted nor ever for a moment lost sight of by the directors— 
this responsibility you have entrusted to us, with a confidence we gratefully acknowledge, 
and my colleagues, each and all, authorise me to say that, God helping us, that responsibility 
shall not be forgotten, nor that confidence ever be betrayed. (Cheers.) I beg to move the 
adoption of the report. 

Mr. Charles W. C. Hutton seconded the motion. 

Mr. J. Benson, L.C.C., congratulated the chairman on his restoration to health, and the 
policyholders on the fact that they were secured by an assurance fund of £5,379,000. While 
they were glad that this fund had increased, and that the strength of the institution had been 
further established, yet one would like to see a greater increase in the number of policies 
issued. Looking at the undoubted security and strength of the National Provident, he failed 
to see why it did not progress more rapidly. He hoped the directors would endeavour, not 
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merely to push the institution forward to the front rank as regarded security, but also as 
regarded new business. The directors were to be congratulated on being able to secure so 
handsome an average rate of interest as £3. 18s. per cent. He fancied they would find a 
difficulty in maintaining that rate. 

Mr. Judd remarked upon the increasing difficulty of finding sound and remunerative 
investments, and thought the time was approaching when they would have to be content with 
the sublime simplicity of the three per cents. 

Mr. Wright said that the increased powers of investment given to the board two years 

had been used with caution. 

The Chairman pointed out that in the new Act they had an excellent provision, that ten 
out of the thirteen directors must be agreed before they could invest in the new classes of 
securities. (Hear, hear.) 

The report and accounts were unanimously adopted. 

Mr. Alfred E. Pease, M.P., and Mr. George Crispe Whiteley, the retiring directors, were 
re-elected. 

Mr. Pease, M.P., thanked them very heartily for this renewed mark of their confidence 
in him. He had on former occasions expressed his admiration of the institution—an admira- 
tion which existed long before he was a member of the board. He felt it an honour to be 
associated with the institution. Although it would be possible to increase both the amount 
of new business and the rate of interest, yet the directors preferred to put character and 
security before everything else. (Cheers.) It was a great pleasure to him to be associated 
with his colleagues on the board. They were gentlemen of a very varied field of experience, 
and possessing great ability in their respective spheres. (Hear, hear.) With regard to the 
chairman, it was a pleasure to serve under him. He ruled them with an almost paternal 
affection, and preserved that harmony on the board which was absolutely necessary for 
success. A more harmonious board could not be found in the City of London. (Cheers.) 
Unity was strength in this matter as well as in others. Divided counsels were a source of 
weakness, and he was glad to say that divided counsels on that board were almost unknown. 
(Hear, hear.) With regard to the relationship of the board to its officials, he should like to 
say that no institution was better served os its officials than the National Provident. 
(Cheers.) 

Mr. Whiteley, in returning thanks, said that the somewhat anxious and responsible duties 
the directors had to perform were rendered agreeable and quite pleasant by cordial co-opera- 
tion, and by the splendid services they got from Mr. Smither, Mr. Croft, and the staff 
generally. (Cheers.) 

On the motion of Mr. Mitchell, seconded by Mr. Payne, the auditors, Messrs. Jackson, 
Newton and Cash, were re-elected. 

Mr. Judd gave notice of his intention to move at the next annual meeting a resolution 
empowering the directors to fill up any vacancy on the board caused by death, resignation or 
otherwise, such appointment to be subject to confirmation or rejection at the ensuing general 
meeting. 

awe of thanks having been given to the directors, 

Mr. Wright moved that a cordial vote of thanks be tendered to Mr. Smither and the 
staff of the office. 

The Chairman said he claimed the privilege of seconding the resolution. The longer one 
associated with faithful service the less one was apt to think about it. He had beena 
director of the National Provident for nearly twenty-six years, and he often wondered how it 
was that from twenty-five to thirty men could work together year after year without an 
unpleasant word, and give satisfaction which seemed to be illimitable. (Cheers.) He was 
satisfied that no institution could be better served. Mr. Smither had told him that he was 

rfectly satisfied with his staff, which was second to none in the City of London. Mr. 

mither was primus inter pares amongst the actuaries of London, and they all hoped he 
might be spared for many years to come to give them the advantage of his advice and sound 
judgment, which was of inestimable value to the institution. (Cheers.) 

The resolution was carried with applause. 

Mr. A. Smither: Gentlemen, I thank you for the very kind way in which you have 
received this vote in recognition of the services of the staff. I thank especially the chairman 
for the kind things which he has said of me. Of course I know that the praise he has 
bestowed upon me is extravagant and excessive, but, after all, that is the only kind of praise 
one cares about. (Laughter.) One sets little store by commendation nicely proportioned to 
one’s merits. It is the unmeasured praise which is really significant and valuable, and which 
is highly appreciated ; and, therefore, though I blush considerably, I appreciate the kind 
things you have said of me and the staff, who give you faithful service. (Cheers.) In 
acknowledging a vote of thanks of this kind I feel bound to say—what must be obvious to 
every one—that whatever success has attended our efforts during the many years I have been 
the chief officer of this institution—in whose service I have grown grey—it could not have 
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been achieved if I had not had the happiness always to enjoy the most loyal and efficient 
co-operation and support of my colleagues in the office ; and to them, therefore, is due a very 
large share in the vote of thanks you have so kindly passed. May I add that no one in my 
position could hope to achieve success —his efforts would be quite unavailing—unless he had, 
as I have always had, the good fortune to receive a very large measure indeed of the generous 
confidence and — of our directors. (Cheers.) 

The meeting then dispersed. 
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OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 
DIRECTORS’ REPORT. 


In presenting their report and the annexed accounts for the year 1899, being the 29th in 
the history of the corporation, the directors have much pleasure in stating that the business 
continues to show satisfactory progress. 

The revenue for the year amounted to £748,732. 18s. 9d. Of this, the total premium 
income, less reinsurances and bonus to assured, amounted to £718,745. 10s. 4d. 

The income from the investments, after making full provision for securities redeemable at 
par and for depreciation of leaseholds, was £29,073. 9s. 7d. 

The compensation paid and provided for, including incidental expenses, amounted to 
£365,564. 55. 6d. 

After debiting all charges and expenses, there remains, including the amount brought 
forward, a credit balance of £395,083. 11s. 7¢@., which is proposed should be dealt with as 
follows, viz. :— 

£100,000 © 0 to be transferred to reserve fund. 
265,197 8 11 to be set aside as provision for unexpired risks. 
29,886 2 8 balance, 


£395,083 11 7 


The investments and other assets amount to £1,016,696. ros. 3¢., but it must be borne in 
mind that this sum is subject to amounts shown on the debit side of the accounts. The 
directors are advised that the total market value exceeds the figures at which they stand in 
the books of the corporation. 

The board have taken over the goodwill, assets, and liabilities of the Security Company, 
Limited, of No. 63 St. James’s Street, and, in accordance with their policy, approved by the 
shareholders on several occasions, such portion of the purchase money as represents goodwill 
has been included in and written off the revenue account. 

The directors, rather than realise on investments at the greatly reduced prices which 
obtained at the close of the year, thought it preferable to take up a temporary loan of £ 30,400 
from their bankers to enable them to meet the payment of a portion of the purchase money 
of the assets of the Security Company. 

Having regard to the small amount of paid-up capital in comparison with the large 
ee income and business of the corporation, the directors are of opinion that the share- 

olders should consider the advisability of subscribing all or part of the unissued shares of 
the corporation, and a resolution authorising the board to make this issue will be submitted 
at the general meeting. 

In addition to the dividend paid for the half-year ending June 30, the directors have 
decided to declare a further dividend, payable on March 1, upon the capital paid up for the 
half-year ending December 31 at the rate of 10 per cent. per annum, together with a 
bonus upon the same for the year of 10 per cent., making.a total distribution for the year of 
20 per cent. 

he directors pro’ by way of further bonus to issue four new shares of £5 each at par 
(on which £1 per noo will: be called up) to the holders of every £100 of paid-up capital 
held in the corporation on February 13, with proportionate fractional certificates to holders 
of less than £100. The allotments will be issued (with renunciation forms attached, to 
enable shareholders to dispose of their allotment if so desired), and the fractional certificates 
will be exchanged for allotments of whole shares when presented in sufficient numbers. It is 
intended that the new shares shall rank for dividend and bonus equally with the old shares 
in all respects from December 31 last. The allotment letters for the new shares will be sent 
out on March 15, with allotment letters of any new capital authorised by the general meeting, 
and the amount to be called up will be payable on March 30 as to the first-named shares, 
and on dates to be named as to any new capital issued under authority of the general meeting. 

The directors retiring are J. R. Boyson, Esq., and the Hon. Randolph Stewart, who, 
being eligible, offer themselves for re-election. 
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Messrs. Cooper Brothers & Co., the auditors of the corporation, offer themselves for 


re-election. 


THOMAS Hewitt, Chairman. 


London, February 12, 1900. 


RICHARD J. PAULL, Secretary. 


Revenue Account for the Year ending December 31, 1899. 


Balance of revenue account, December 31, 1898 
Less dividend = March and am, 1899, 
less tax . . - 19,428 18 5 


£19,679 13 4 


Provision for liability on ony risks, aria forward from 
December 31, 1898 ‘ . 

Premiums, etc., less reinsurances and bonus to assured 

Interest, dividends and rents, less provision for investments redeemable 
at par, and for depreciation of leaseholds ° ; ‘ 

Transfer fees . . . “ ; 

Foreign exch 

Profit on sale of securities 


Compensation paid and provided for, and incidental expenses 

Advertising, printing and stationery, stamps, postages, trav elling 
expenses, etc., etc. 

Expenses of management, inclusive of salaries, rent at head office and 
branches, directors’ remuneration, auditors’ fees, purchase of goodwill 
of Security Company, etc., etc. : ; : 

Commissions, including provision in respect of agents’ balances 

Depreciation of furniture ; ; : : 

Provision for cancelments and non-renewals . 

Balance carried down . ° 


Balance brought down 


Transferred to reserve fund . 
Provision for —— on iene risks 
Balance ° 


Balance-sheet, December 31, 1899. 
Shareholders’ capital : 











Authorised— 
200,000 shares of £5 each 
Subscribed— 
12,000 shares of £5 each (fully paid) . ‘ £60,000 0 oO 
77,493 shares of £5 each (£1 per share paid) : 387,465 © oO 
4 65 0 Oo 
as Zess uncalled capital .  . “seers ° oO 
Sundry accounts pending, made up to December 31, 1899 
Unclaimed dividends . 
Provision for investments, redeemable at par. 
Capital redemption fund 
National Provincial Bank of ‘England, Limited—loan account 
Balance from revenue account : ‘ . . : ‘ 
Reserves— 
Reserve Fund _ ; ; £350,000 0 O 
Provision for liability on unexpired risks 5 265,197 8 11 
Provision for claims outstanding ‘ ‘ 137,924 0 O 





£250 14 11 


eo 6 
1745 10 


8 
4 
29,073 9 7 
69 ° 
139 10 oO 
704 18 10 


£1,004,345 0 4 
£365,564 5 6 





36,198 11 3 
98,613 18 11 
92,872 II 10 

ae 
15,479 9 0 
395,083 11 7 


41,004,345 0 4 





£395,083 11 7 











£100,000 0 Oo 
265,197 8 11 
29,886 2 8 


£395,083 11 7 





41,000,000 0 o 





£137,493 
51,997 I 
182 


5,422 
8,194 
30,400 
29,886 


_ 


NOOO OWW O 
CO OI DO 


753,121 8 11 
41,016,696 10 3 
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Investments as per schedule, viz. :— 








British and Colonial Government and ee securities . ° «toe 320337 19 1 
Foreign Government securities ‘ ‘ ‘ , to 
State and municipal bonds .. ar nbatuce bce tease Li 155,408 1 6 
Indian railway stocks . . ° ‘ ‘ : . . . ; 3,564 2 9 
Bank of England stock : ; 2,003 3 0 
British enh Colealel railway mortgage bonds and ordinary stocks . ‘ 217,738 5 3 
American we mortgage gold bonds , 124,505 5 10 
Foreign railway anteed and ren 4 stocks . , , : ° 46,112 19 9 
Miscellaneous debentures. . 26,977 1 9 
Mortgages on freehold and leasehold properties and other securities 32,558 5 5 
Freehold and leasehold premises at Moorgate Court, E.C. (less 
depreciation) . ° 36,801 15 11 
Freehold property, Ocean Chambers, West George Street, Glasgow ° 27,388 4 3 
Freehold property, Ocean Chambers, North John Street, Liverpool 19,201 18 5 
Freehold property, Ocean Chambers, Above Bar, Southampton . 5.348 2 I 
Leasehold aa Ocean Offices, Nos. 36, 38, 40, 42 and 44 Moorgate 
Street, E.C. (less depreciation) 4,506 13 7 
Freehold premises, Ocean Chambers, Borough High Street, S. E. 2,269 9 6 
Leasehold premises, Ocean Chambers, Westmoreland Street, Dublin 
(less depreciation) . 1,096 15 6 
Leasehold premises, Ocean Chambers, Pall Mall, S. WwW. (less depreciation 19 4 
Furniture at head offices and branches (less depreciation) ‘ 4,797 11 oO 
Rents due from tenants and other balances . 1,512 12 8 
Balances at branches and —_ balances (less provision for commission, 
bonus, cancelments and non-renewals) . ; ‘ i , 4 48,471 14 10 
Fixed deposits with bankers : ‘ ‘ ; : 4 ‘ 4,000 ° 
Cash at bankers and in hand 24,010 I Oo 
Investments and cash in trustees’ hands to meet capital redemption fund 8,194 0 8 
$1,016,696 10 3 
Reserve Fund, December 31, 1899. 
Balance « © ‘Ke Ger Bo eORO obo! ait ee bee ns 
Balance from 1898 ‘ ‘ Pe . ‘ 2 ; ‘ £250,000 0 0 
Transferred from revenue account : e ‘ ny ‘ s 100,000 0 0 


£350,000 0 0 
So nEEEEtEEieieeeemn 
THOMAS HEwitTtT, Chairman. 
RICHARD J. PAULL, Secretary. 
We have audited the foregoing accounts, and compared them with the books and vouchers 
of the corporation, and found them to be correct. We have also verified the investments 
and cash. Some of the investments are deposited in connection with business abroad in 
accordance with Foreign or Colonial State laws. 
Cooper Broruers & Co., Audi 
Chartered Accountants, } uditors. 
London, February 12, 1900. 


DETAILS OF INVESTMENTS AND OTHER ASSETS AT DECEMBER 31, 1899. 


British and Colonial Government and Provincial Securities :— 


Holding. © 
£21,850 New South Wales 3 - cent. inscribed 
stock (1935) ; - + £22,036 5 9 
13,020 Western Australia 4 per. cent. inscribed 
stock (1934) 14,757 5 0 
10,000 New Zealand 4 per cent. inscribed stock 
(1929). 11,408 8 6 


10,000 Cape of Good Hope 4 per cent. bonds (1936) 10,832 If II 
10,000 New Zealand (Bank of) 4 per cent. —- 


teed stock (1904) . 10,357 3 6 
9,213/13/11 Consols 22 per cent. (1903) . ‘ 10,353 I2 10 
Carried forward . ‘ - £79745 7 6 
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Brought forward . . - £79,745 7 6 
410,000 South Australian 4 per cent. bonds (1907- 
1909 ° . . ° ‘ ° 10,105 7 0 
5,500 Queensland 4 per cent. bonds (1913-1924) . 5,625 15 6 
4,712/3/4 India 34 per cent. stock (1931) . 5,518 II 10 
3,500 New South Wales 34 per cent. inscribed 
stock (1918) ° 3745 1 0 
3,500 Victoria 3} per cent. inscribed stock (1923) 3576 12 3 
3,000 Tasmania 4 per cent. bonds (1913-1914) . 3259 3 6 
3,000 Natal 4} per cent. bonds (1916) 3,240 0 O 
3,000 Quebec (Province of) 5 per cent. bonds 
(1 . 3,157 10 6 
2,800 Victoria 4 per cent. bonds (1901) ° 2,900 0 O 
2,500 Quebec (Province of) 5 per cent. bonds 
(1928) 2,527 10 0 
2,200 Victoria 3 per cent. inscribed stock (1929- 
1949) - 2,200 0 O 
2,000 Canada 4 per cent. inscribed stock ( 1910- 
+ 1935) - . 2,117 10 oO 
2,000 Tasmania 4 per cent. bonds (1908- 1920) ° 2,044 10 0 
1,500 South Australian 4 per cent. bonds (1916) . 1,575 0 0 
1,000 Natal 4 per cent. inscribed stock (1937) . 1,000 0 0 
———— £132,337 19 1 
Foreign Government Securities :— 
424,000 French 3 per cent. rentes . £24,195 I 0 
20,000 United States 4 per cent. funded bonds (1907) ee 411 
12,400 Chilian 4} per cent. bonds . 10,076 3 4 
10,100 Transvaal Government 5 per ‘cent. loan 
(1942) . 10,064 16 6 
6,125 Japanese Government. 5 per cent. bonds. 6,400 15 4 
6,000 United States 3 per cent. bonds (1918) —.. 6,301 17 7 
6,000 Chinese 5 per cent. 1896 gold bonds . : 6,138 16 oO 
1,200 Brazilian 4 per cent. bonds (1889) _ . . 1,051 12 6 
me 87,137 7 2 
| State and Municipal Bonds :— 
£90,400 New York City 3 per cent. goid bonds 
(1910- 1924) £93,829 5 8 
13,800 Massachusetts 3 per cent. bonds (1922- 1935) 14,645 © 5 : 
. 10,000 Melbourne Tramway Trust 4} per cent. | 
debentures (1914-1916) ° ° 11,148 9 6 
10,000 City of Copenhagen 3} per cent. loan. 9,800 0 0 | 
i 6,800 City of Sydney 4 per cent. bonds (1912) . 7,219 0 O 
| 6,200 Massachusetts ‘3 per cent. bonds (1923) . 7,153 10 2 
5,000 — ( ne, 4 4 per cent. bonds 
. 5591 I 9 
a. a 2} r cent. stock ° ° 2,125 1 0 
- ‘e70/2/11 Bradford nome 34 «per cent. 
debenture stock (1945) 2,002 II Oo 
1,900 City of Toronto 3} per cent. stock (1929) . : 1,954 o : 
155,468 1 6 
\ Indian Railway Stocks :— 
| £1,500 Great Indian Peninsula Railway guaranteed ; 
5 per cent. stock . 42,562 3 3 
38/9/5 Scinde, Punjaub and ‘Delhi Railway 
annuity (B) . 1,001 19 6 
aaaeenercemnes 3,564 2 9 
589/2 “Bank of England stock ‘ , , ° 2,003 3 0 
British and Colonial Railway Mortgage Bonds and Ordinary Stocks :— 





£19,496 London and N.W. Railway consolidated 


ordinary stock . £38,999 9 5 
13,306 Great Western caramel consolidated ordi- ‘ 
nary stock . . 22,194 8 9 





Carried forward . ‘ ‘ - £61,193 18 2 £380,510 13 6 
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Brought forward . - £61,193 18 2 £380,510 13 6 
4£8,062/9 London, Brighton and South Coast ‘Rail- 
way deferred ordinary stock 14,569 0 3 
10,500 North Staffordshire Railway ordinary stock 13,547 18 0 
10,000 ~=North British Railway 4 per cent. convertible 
preference stock (1897) 13,416 7 9 
10,000 Canadian Pacific Railway Ist mortgage 
5 percent. bonds (1915). ° 11,861 17 6 
13,500 Taff Vale Railway ordinary stock ° 11,018 18 6 
11,000 Grand Trunk Railway of Canada 4 per cent. 
tual debenture stock . 10,479 17 6 
12,566 Midland Railway deferred converted ordi- 
nary stock . 10,445 5 5 
10,000 South Eastern Railway deferred ordinary 
stock . 10,339 17. 0 
8,500 Atlantic and N.W. Railway 5 per cent. Ist 
mortgage bonds (1937) 10,276 2 6 
5,500 South Eastern Railway preferred ordinary 
stock . : 10,232 18 o 
4,500 North Eastern Railway consols . ° 7,214 13 0 
f 225 » hew issue (25 per 
” cent. paid) . 8 7 6 
5,000 Grand Trunk Railway of Canada (Great 
Western) 5 per cent. perpetual deben- 
ture stock . 6,668 14 6 
3,960 Great Southern and Western Railway (of 
Ireland) ordinary stock 5,678 6 9 
6,366 Midland Railway preferred converted ordi- 
nary stock . 4,700 I2 7 
5,000 Grand Trunk Railway ‘of Canada 1st 
reference stock . 4,370 5 6 
1,823 London and South Western Railway ordi- 
nary stock . 4,145 13 10 
2,000 Chicago and Grand Trunk Railway 6 per 
cent. bonds (1900) . 2,220 0 6 
2,000 Grand Trunk Junction Railway 5 per cent. 
bonds (1901) 2,117 10 6 
1,395 South Eastern Railway 3 per cent. preference 
stock . 1,395 0 0 
: 800 Waterford and Limerick " Railway 4 per 
cent. debenture stock . 1,136 0 0 
: 50 Shs. Waterford and Limerick, Claremorris and 
Swinford 4 we cent. & 10 eee 
shares . . 625 0 Oo 
———ae SE § 3 
American Railway Mortgage Gold Bonds :— 
£17,700 Baltimore and Ohio S.W. Railway 3} per 
cent. Ist mortgage bonds (1925) . £15,610 § 1 
10,000 St. Paul, Minneapolis and Manitoba Rail- 
way consolidated mortgage 4} per cent. 
bonds (1933) 11,183 13 0 
| 11,000 Denver and Rio Grande Railroad consoli- 
dated mortgage 4 per cent. bonds(1936) 10,410 3 0 
10,000 Minneapolis, Sault Ste. Marie and Atlantic 
Railway Ist mortgage 4 per cent. bonds 
(1926)... 10,036 8 o 
5,000 Central of New Jersey Ralloed genera 
mor’ 5 per cent. bonds (1987) ‘ 1780 6 
4,000 New York, Lake Erie and Western Railroad . . 
7 per cent. Ist consolidated mortgage 
bonds (1920) , 5.525 0 6 
5,000 Chesapeake and Ohio Railroad 5 per cent. 
Ist mortgage bonds (1939) . . ‘ 5,396 6 6 
Carried forward . " - £63,942 5 7 £598,248 18 9 
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£5,000 


5,000 


5,;000 


3,200 
2,600 


2,400 


2,000 


£10,000 


505 Shs. 


12,500 


90 Shs. 
50 Shs. 


£10,000 


10,000 


Brought forward . . ° 


“ be and Michigan Southern Rail- 

per cent. bonds (1997) . 

acific Railroad of California 
5 percent. rst consolidated mortgage 
gold bonds (1937) ° 

Philadelphia and Reading Railroad ex- 
tended improvement mortgage 4 per 
cent. bonds (1947) : 

.Illinois Central Railroad 4 per cent. Cairo 
bridge bonds (1950) . 

Atlantic Coast Line Railroad 4 per cent. 
30 -year gold bonds 

Northern Pacific Railroad 4 per ‘cent. ’ prior 
lien and land grant bonds (1997) . . 

Erie and Pittsburg Railroad general mort- 

3} per cent. gold bonds (1940) 

acific Railway 4 per cent. Ist mort- 


oat 


Union 


gage gold bonds (1947) . 

New York andj Canada Railroad 6 per 
cent. Ist mortgage bonds (1904) . 

Wilmington and Weldon Railroad 4 per 
cent. general Ist mortgage bonds(1935) 

Baltimore and Ohio S.W. Railway Ist 
mortgage 3} per cent. prior lien bonds 
(1925) . 

Chicago, A and St. Paul Railway 
eneral mortgage 4 per cent. bonds 


1989) . . > a ° ‘ . 
Illinois Central Railroad 4 per cent. Ist 
mo! e main line sterling bonds(1951) 
South and North Alabama Railway Ist 
mor e 6 per cent. bonds (1903) 
Pittsburg, Cincinnati, Chicago and St. Louis 
Railway 44 per cent. gold bonds ° 


Foreign Railway Guaranteed and Ordinary Stocks :— 


Buenos Ayres Great Southern Railway 
5 cent. preference stock . ° 
Rio hm Sao Paulo we ordinary 


me Railway 4 per “cent. debenture 
stock . . ° 

Mexican Railway 6 per ‘cent. perpetual 
debenture stock . 

Bahia and San Francisco Railway guaranteed 
7 per cent. stock . 

Bahia and San Francisco Railway, T Timbo 
Branch . 


Miscellaneous Debentures :— 


Vickers, Son and Maxim, Limited, 4 per 
cent. Ist mortgage debenture stock(19 37) 
Eastern and South African Telegraph Com- 
ny, Limited, 4 per cent. debentures 
te 13) Mauritius subsidy. 
West Coast of America Telegraph Company 
4 per cent. debentures (1917) 


£63,942 5 7 
59393 ° 
5,362 11 © 
5,281 fe) 
55143 6 
5,125 o 
5,041 fe) 
5,000 re) 
4,768 o 
35547 6 
3,115 9 
2,976 o 
2,701 re) 
2,661 re) 
2,262 10 6 
2,182 Ir oO 

£13,911 19 9 
11,830 15 Oo 
10,264 II 3 
7,090 18 9 
2,073 6 

941 6 

£10,869 9 
10,818 9 o 
5,289 11 oO 


Mortgages on freehold and leasehold properties and other 


securities . 


Freehold and leasehold premises at Moorgate Court, E.C. 


(less depreciation) 


Carried forward . 
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£598,248 18 9 


124,505 5 10 


46,112 19 9 


26,977 1 9 
32,558 5 5 
36,801 15 11 


£865,204 7 § 
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Brought forward . £865,204 7 5 
Freehold property, Ocean Chambers, West George Street, 
G 27,388 4 3 
Freehold property, Ocean Chambers, "North John Street, 
Liverpool 19,201 18 5 
Freehold property, Ocean Chambers, "Above Bar, South- 
ampton . 5,348 2 1 
Leasehold premises, Ocean Offices, Nos. 36, 8, 40, 42 and 44, 
Moorgate Street, E.C. (less depreciation) . 4,506 13 7 
Freehold apse Ocean Chambers, Borough High Street, 
S.E. 2,269 9 6 
Leasehold premises, Ocean Chambers, Westmoreland Street, 
Dublin (less depreciation) 1,096 15 6 
Leasehold premises, Ocean Chambers, Pall Mall, 's. w. (less 
depreciation) ° 694 19 4 
Furniture at head office and branches (less depreciation). ° 4,797 11 oO 
Rents due from tenants and other balances. 1,512 12 8 
Balances at branches and agents’ — less provision, ete. 48,471 14 10 
Fixed deposits with bankers . ‘ 4,000 0 O 
Cash at bankers and in hand . 24,010 I. 0 
Investments and cash in trustees’ hands to meet capital 
redemption fund . ‘ ; , 8,194 0 8 
£1,016,696 10 3 





The directors are advised that the total market value of the investments and other assets 
on December 31, 1899, exceeds the figures at which they stand in the balance-sheet and 
books of the corporation. 

oceedings at the twenty-ninth annual general meeting of the Ocean Accident and 
Guarantee Corporation, Limited, held on February 27, 1900, at the Institute of Chartered 
Accountants, Moorgate Place, London, E.C., Thomas Hewitt, Esq., Q.C. (the chairman of 
the company), presiding. 

The Secretary (Mr. Richard J. Paull) having read the notice convening the meeting, 

The Chairmari said : Gentlemen, another year has passed and gone, and we are glad to 
be able to present such a report and statement of accounts for the year 1899 as hitherto has 
never been equalled in the history of the corporation. When it is considered that the total 
paid-up capital of our company is only £137,493, I think we may all of us look with pride 
and satisfaction at invested assets of over 1,000,000, and a premium income of over 
£718,000. (Applause.) This is the result, it need hardly be said, of strenuous exertion on 
the part of all concerned in every department and every branch of the corporation’s business. 
With this preliminary remark I will proceed to draw attention to such matters as appear to 
me worthy of comment. The premium income, after deduction of reinsurances and bonuses, 
amounts, as I have stated, to no less than £718,745. 10s. 4d., which is only a slight increase 
over that of the previous year, but when you consider the general lowering of rates, the 
result of competition on the part of rival companies, you may be sure it has only been by 
reason of the popularity of the cor eee and the efforts of all concerned that we have 
managed to maintain our position. The board, therefore, regard the amount of the premiums 
as a matter of congratulation. As stated last year, these premiums must not be taken as 
being merely the result of one class of insurance, as I find the insurance world is too apt to 
assume that the premiums represent the workmen’s compensation insurance only. I can 
assure you there is no single branch of insurance undertaken by the corporation whrich has 
not shown a substantial increase over that of the previous year. The next item is that . 
interest, dividends and rents, amounting to £29,073. 9s. 7¢. This amount is greatl 
excess of the figures of the previous year, the result, as I stated at the last meeting, o the 
income from investments made towards the end of the year. From the income, of course, 
compensation paid and provided for and incidental ea must be met, and a sum of 
£365,564. 55. bai is deemed to be a sum which will probably meet all proper claims. Such 
figures as these show the oe benefit to manufacturers and insurers generally in taking up 
policies in such a com as they receive not merely the value of the premiums paid, but 
ease of mind and freedom 'heom anxiety and care, which is emphasised by such enormous 
figures. A considerable increase in the expenses of management is to be noted, but to a 
great extent this is occasioned by the natural increase of work consequent on the increase 
of business, but specially includes the purchase of the goodwill of the business 
of the Security Company. This business, r may say, is one of a 4 Pre essive and 
satisfactory character, consisting chiefly of insurances against burg ¢ premium 
income acquired by us in this respect is over £30,000 per annum, and I am an to say 
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that since the arrangement has been made there appears to be no falling off on the transfer to 
this stronger company. After other deductions the balance.carried down for treatment is no 
less than £395,083. 115. 7¢., and the board propose to dispose of the same in the following 
manner :—Provision has to be made for liability on mans risks, which has been carefully 
computed at £265,197. 8s. 11¢., and the board are then of opinion that there should be trans- 
ferred to the reserve fund a sum of £100,000. This may seem a large sum out of one year’s 

rofits, but I would ask you to remember that this money, when so transferred, is in no sense 
lost to the shareholders, but is invested for their benefit, and the benefit of the corporation, in 
which we all, I hope, take considerable pride. (Hear, hear.) That the amount is too large 
I cannot admif, inasmuch as you must remember the immense liabilities and responsibilities 
which we are now undertaking. When the premium income of the corporation had so 
increased, as to amount to £100,000 this corporation had a reserve fund, if I remember 
correctly, of very considerably more than £50,000, or over 50 per cent. of the premium 
income, and, therefore, to be even on equal terms with the condition of things at that time, 
£350,000 is not too much, being rather less than 50 per cent. of one year’s present income. 
Out of the balance of £29,886. 2s. 8d., the directors, as you know, propose to increase the 
dividend and bonus to 20 per cent. instead of 15 per cent. as hitherto. (Hear, hear.) They 
also propose, by way of bonus, to allot to every holder of £100 of paid-up capital in the 
corporation four shares at par, and I need not say that this raises the benefit accruing to the 
shareholders to an amount nearly equal to 36 per cent. for the year, with which I think we 
ought to be satisfied. (Applause.) I then have to approach the paragraph in the report 
which refers to the small amount of paid-up capital in comparison with the large premium 
income and business of the corporation. I need not say we have many rivals in trade who 
naturally endeavour to find a weak spot in our armour, and I have noticed that one point 
which has been referred to is that we are doing such an enormous business with so small 
an amount of paid-up and subscribed capital. A complete answer to this exists in the fact 
that we have nevertheless accumulated such reserves as should make such criticism innocuous, 
but to insurers it is as well that they should see that at the back of the corporation there are 
shareholders of a substantial character who have a large share in the company’s business and 
capital. In the first instance any new shares that may be issued will be offered to the 
existing shareholders, but as this matter will form the subject of a special resolution which I 
will bring before you later the subject may now be passed over. aving thus dealt with the 
figures, you will doubtless like to hear something on the eral working of the corpora- 
tion’s business, as many of the shareholders are now A ny policyholders. On the last 
occasion, you may remember, I treated the question of the working of the Workmen’s 
Com tion Act somewhat comprehensively, and detailed the difficulties and expefiences 
which at that time had happened to us. This experience has now become further advanced, 
and it may interest you to know the enormous extent of the work which falls upon the 
corporation and its officials in respect of this notable Act. I may mention that since the 
Workmen’s Compensation Act came into force on July 1, 1898, over 60,000 notices of 
accident have passed through our notice registers, of which considerably over 1,000 have 
been in respect of fatal accidents. Over 300 of the claims represent loss of legs, 
arms or eyes, whilst as many thousand would not more than represent the number of fingers 
which have been lost and in respect of which the corporation has had to pay compensation. 
In the light of our epee for eighteen months I am glad to be able to say that although 
there has been much litigation consequent on the Act, there can be no question that this 
litigation arises solely on the insufficient extent of the Act, and that we had not one single 
case of litigation where questions of fact have been the subject at issue. The.enormous 
boon of this may be pene when it is remembered that the persons injured and the 
employers themselves have consequently derived the entire benefit. This may surprise a 
superficial observer, but a careful consideration of each case will show that every litigated 
case has been on the question of whether it is or is not within the purview of the 
Act, or whether a claim can be sustained at common law or under the Employers’ 
Liability Act of 1880. It might naturally be sup that there would be a great 
falling off in the number of claims brought under the Employers’ Liability Act (1880), 
but I am sorry to say such is not the case. The County Court returns for the year 1898 show 
that the total number of actions brought under the Act in 1897 was 688, and in the year 1898 
was 681, and it is believed (though I cannot give the exact figures) that in the year 1899 these 
figures were considerably exceeded, inasmuch as it has become a practice to make claims in 
the first instance under the Employers’ Liability Act, 1880. If, as I have no doubt will be 
the case, the Workmen’s mi panna Act is extended to cover all accidents in every kind 
of trade without all the miserable exceptions which, to a great extent, have cut the benefit 
of compensation from under the feet of the workmen injured, the result will be an entire 


colla: of poy always assuming that claims can no longer be madé under the 
Employers’ Liability Act, 1880. The simplicity naturally arising from this will benefit the 
corporation in freeing them from the settlement of questions of doubt, and the mary | 


salaries of inspectors and others who have to investigate the circumstances attaching to 
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particular action. The extension should bring to this and kindred companies a very con- 
siderable increase of business ; and, having regard to the past, we cannot but feel that the 
moderate premiums which have been the foundation of this corporation’s popularity will 
give us our fair share of the increase of business arising from such an extension. (Hear, 
ear.) You must not suppose the liabilities undertaken by the corporation are not of a 
very onerous description, as the contrary is the fact; and I may mention that in respect of 
accidents which happened prior to December 31, 1898, namely, in the first six months of the 
Act, we have still on our books over 100 cases in respect of which weekly payments are 
being made. If manufacturers and insurers will consider what such a c (which 
possibly may extend to the end of a young man’s life) means on their property and profits, 
there can, to my mind, be but one solution, which is that in their own interests and for the 
protection of themselves and their families it is essential that they should effect a policy of 
insurance with the strongest insurance company they can find to relieve themselves of so 
serious and continuous a responsibility. On the last occasion I gave you some details for 
purposes of comparison, and I am now able to compare a full year’s working before and 
since the Act, with the following result :— 


July, 1897, to July, 1898, to 
June, 1898. June, 1 
Killed. injured. “Killed. _ Injured. 
Railways . . ‘ : . 503 12,837 os 522 13,992 
Mines . . ‘ ‘ ° ° 4at® _ 906 4,582 
Quarries. . . . : 101 1,25 eee 135 1,729 
Factories . ‘ ‘ ° ‘ 504 33,55 a 6 58,628 
Workshops, etc. . e e ° 203 Gane 238 10,892 





Totals . - 2,119 63,742 2,461 89,823 

A part of the increase in non-fatal accidents in factories and workshops is no doubt 
attributable to better notification, but allowing for this, the increase is no less than 14 per 
cent. in fatal cases and 25 per cent. in non-fatal cases. I think that is all I have to say with 
regard to the working of the company, and I have only now in conclusion to move that the 
report and balance-sheet be adopted. (Applause.) 

Mr. J. R. Boyson seconded the motion. 

After some discussion the resolution was put to the meeting and unanimously agreed to. 

The Chairman next moved “ That power be given to the Board to issue be time to 
time such portion of the unissued capital as they may consider advisable.” 

In answer to enquiries, the chairman stated that there was no present intention to issue 
to the shareholders more than about one share for every £5 of capital paid. 

Mr. Bo seconded the motion, which was then put and carried unanimously. 

The Chairman next proposed the re-election of Mr. J. R. Boyson as a director of the 


com ; 
ir Clarence Smith seconded the motion, and it was put and carried. 

The Chairman proposed the re-election of Captain the Hon. Randolph Stewart as a 
director of the company. 

Mr. Thompson seconded, and the motion was agreed to. 

The Chairman said : Shareholders would remember that on a previous occasion he referred 
to the smallness of the board, and to the advisability of increasing the number of directors. 
(Hear, hear.) The board had had the matter under consideration, and liad elected two new 
members, who they thought would be of great service, and not only be an ornament to the 
corporation, but bring a certain amount of influence into it which would be of ‘great use. 
The first was Mr. T. E. Vickers, C.B., of the firm of Vickers, Son & Maxim. The second 
vacancy had been filled by the appointment of Mr. William Alex McArthur, M.P., of Messrs. 
W. & A. McArthur. 

Mr. Herbert moved the reappointment of the auditors (Messrs. Cooper Brothers & Co.), 
and the motion was seconded and agreed to. 

Votes of thanks to the chairman, and to the general manager and staff, concluded the 
proceedings. 


”™ 
> 





PRUDENTIAL ASSURANCE COMPANY, LIMITED. 


THE directors have much pleasure in presenting their report and accounts for the year 
1899. 
ORDINARY BRANCH.—The number of policies issued during the year was 65,470, 
assuring the sum of £6,355,850, and producing a new annual premium income of £ 352,003. 
The jums received during the were £ 3,144,464, being an increase of £176,963 
over the year 1898. The claims of the year amounted to £1,225,906. The number of 
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deaths was 5,899, and 3,963 endowment assurances matured. The number of policies in 
force at the end of the year was 570,414. 


INDUSTRIAL BRANCH.—The premiums received or the year were £5,168,958, being 
an increase of £208,202. The claims of the year amounted to £2,059,340. The number of 
deaths was 209,807, and 2,239 endowment assurances matured. The number of free policies 
granted during the year to those policyholders of five years’ standing who desired to 
discontinue their payments was 72,611, the number in force - 663,250. The number of 
free policies which became claims during the year was 14,533. The total number of policies 
in force at the end of the year was 13,433,785 : their average duration exceeds eight and three- 
quarter years. The assets of the company, in both branches, as shewn in the balance-sheet, 
are £ 36,832,059, being an increase of £ 3,232,351 over those of 1898. A supplement shewing 
in detail the various investments is published with this report. The staff provident fund, 
which was founded two years since for the benefit of the outdoor staff, shews a very 
satisfactory increase for the year, the total amount standing to the credit of the fund bei 
£73,085. For the valuation the same mortality tables and rate of interest have been 
as in previous years, namely, in the ordinary branch, the Institute of Actuaries (H™.) Table 
of Mortality for the life risks, and Mr. Finlaison’s Government Annuity Table, 1884, for the 
annuities, and in the industrial branch, Dr. Farr’s English Life Table No. 3. The net 
premiums only have been valued in both branches, the rate of interest in each case being 
per cent. The results of the valuation are as follows:—In the ordinary branch the 
surplus shewn is £ 1,006,046, including the sum of £303,683 brought forward from last year. 
In the industrial branch the surplus shewn is £707,692, including the sum of £331,831 
brought forward from last year. Out of this surplus the board have added £50,000 to the 
reserve fund, which now stands at £800,000. The total surplus of the two branches, 
as shewn by the valuation, is thus £1,713,738 which is disposed of as follows: £50,000 
has been added to the reserve fund; £987, is distributable among the participating 
policyholders and shareholders, in accordance with the regulations of the company under 
its special Act of Parliament, leaving £676,052 to be carried forward, namely, £357,069 
in the ordinary branch and £318,983 in the industrial branch. 
The processes of the valuation have been carried out by the actuary, Mr. F. Schooling, 
and the results submitted to Mr. A. H. Bailey, whose report is as follows :— 
“ To the directors of the Prudential Assurance Company. 
“Gentlemen, 
“I have examined the results of the valuations of the liabilities of the company on D. ber 31, 
1899, which have been made by Mr. Schooling on the same basis and the same principles as on former 


s. 

“ The tables of mortality employed have been—in the 

“Orpinary Brancu—for assurances, the table derived from the combined experience of 
several life assurance companies, and publi by the Institute of Actuaries; for annuities, the table 
— —— the experience of the Government annuitants, and published by the National Debt 

. Inthe 

“INDUSTRIAL Brancu—the tables derived from the experience of the population of the whole 
country, the sexes being distinguished, which have been published by the Registrar General’s Office. 

* The rate of interest expected to be obtained upon the funds has been assumed to be 3 per cent. 


um. 

_ _ “I think that these are the best assumptions for the basis of the i I app of the 

principles upon which the calculations have been made, and am of opinion that the results may be 
upon with safety. 











“Your or : “2 
op en (Signed) rTHuR H. Batcey. 
The retiring directors are Sir Henry Harben and Messrs. Pugh and Reid, who offer 
themselves for re-election. 
The auditors, Messrs. Day and Secretan, also offer themselves for re-election. 
Messrs. Deloitte, Dever, Griffiths & Co., have examined the securities, and their 
certificate is appended to the balance-sheets. 


EpGAR Horne, 


Holborn Bars, Chairman. 
February 15, 1900. 
General Balance-sheet on December 31, 1899. 
LIABILITIES. 

Shareholders’ capital ~ . ‘ . . ‘ é A : ‘ . £1,000,000 0 0 

Ordinary branch funds . . » ‘ ; . ; ; ‘ - 19,150,020 17 0 

Industrial branch fund . ; . ’ ‘ ‘ ‘ ; - 15,708,695 17 8 

Reserve fund ° ‘ , . > , . . ‘ ‘ . 000 0 O 

Claims under life policies admitted ; ; ‘ ‘ 5 : : 173,342 7 9 
5 


£36,832,059 2 
ns 
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ASSETS. 
British Government securities (£ 3,180,000 consols) ‘ , , - £3179,333 611 
Indian and Colonial Government securities . ° , : : . 3,659,943 10 8 
Railway and other debentures and debenture stocks. ° ; - 2,175,734 12 6 
Loans on County Council, municipal and other rates. ‘ : ‘ 7,048,287 10 8 
Freehold ground rents, and Scotch feu duties > se Ss, oa 3,034,321 9 I 
Freehold and leasehold property . ; ; ‘ ‘ : ; ° 2,01 m 8 
Mortgages. ; : ‘ . oar ‘ +  4870,960 2 6 
Railway, gas, and water "stocks : ° ° ‘ ° ‘ ; ‘ 6,090,274 6 7 
Suez Canal shares. . ° ° , ‘ ‘ ° ‘ e 168,369 5 8 
Telegraph and other shares . . , 72,532 3 
Metropolitan consolidated stock, and City of London bonds . ‘ ‘ 355,045 12 6 
Bank of England stock ‘ . : ‘ 200,559 18 6 
Foreign Government securities ° ‘ ° ; ‘ ° ‘ ‘ 1,046,970 14 2 
Reversions and life interests . ‘ . ‘ , ‘ ‘ ; ; 733,486 14 11 
Loans on the angeay s me , ; ; , , ° : . 818,128 3 6 
Rent charges ; ° : ; : ‘ : 143,073 1 8 
Outstanding ing premiums . ° , ‘ ‘ 372,987 12 § 
Cash in hands of superintendents, and agents’ balances . , , ; 46,679 3 4 
Outstanding interest, and rents. , , . 275,591 o 8 
Cash—on Sepestt, on current accounts, and in hand ‘ec ete 514,370 16 3 
436,832,059 2 5 


EpGAR Horne, Chairman. 
HENRY HARBEN, / 
Percy T. REID, } Directors. 
Tuos. C. Dewey, Joint 
WILLIAM HUGHEs, General 
FREDERICK FisHer, ) Managers. 
W. J. LANcAsTER, Secretary. 
We have examined the cash transactions, receipts and payments, affecting the accounts of 
the assets and investments for oe ended December 31, 1899, and we find the same in 
good order and properly vouc We have also examined the deeds and securities, 
certificates, etc., representing the assets and investments set out in the above account, and 
we certify that they were in possession and safe custody as on December 31,. 1899. 
DELoITTE, Dever, CGhisertes & Co. 
February 14, 1900. 
Life Assurance Companies Act, 1870.—Third Schedule. 
Revenue Accounts ( Ordinary Branch ) for the Year ending December 31, 1899. 
Dr. (No. 1.) LIFE ASSURANCE ACCOUNT. 
Amount of life assurance fund at the beginning of 











the year . £17,156,393 12 2 
Less amount transferred to the industrial branch, 
being proportion of profits ‘ ° . e 56,949 © O 
=arnee £17,099,444 12 2 
Premiums, after deduction of reassurance pemsems ° ° ° ‘ 3144,404 6 7 
Consideration for annuities me ‘ , ; ‘ : . 112,948 1 7 
Interest and rents . . : ‘ , . ‘ . ‘ 596,668 10 4 
£20,953,525 10 8 
Cr. PR, a 
Claims under life policies anes deduction of sums reassured) :— 
By deaths , . « Q7Orats 3 2 
By endowments matured . ‘ ° ‘ ‘ 464,641 11 2 
41,225,906 14 4 
Surrenders . ‘ , ° ‘ ° ‘ ° 125,050 7 4 
Cash bonus to policyholders . . : . : : i . 57,125 17 8 
Annuities. ° ° . . ° ° . ° 81,525 II oO 
—— . , ; . . . . . . ° ° 220,112 14 § 
xpenses of man ement . . 14 2 
foes of life oinenee fund at the end ‘of the year, as ; per fourth —™ 
echedule . A ° ° ‘ ° ° ° ° ° + 19,149,470 II 9 
8 


£20,953,525 10 
ee 
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Dr. (NO. 2.) SICKNESS ASSURANCE ACCOUNT. 

Amount of sickness assurance fund at the ered of the oa ‘ , £557 19 6 
Premiums. . : ; . . 2 1497 
Interest ; ; . ° ‘ . ‘ ° ° ; . ° 19 15 2 

£592 4 3 

Cr. 

Claims . é ; : , ‘ : ; : ; . £40 10 0 
Commission and expenses ° . 190 
Sickness assurance fund at the end of the year, as per fourth schedule - 559 5 3 
£592 4 3 
Life Assurance Companies Act, 1870.—Fourth Schedule. 
Balance-sheet (Ordinary Branch) on December 31, 1899. 
LIABILITIES. 
Life assurance fund : : ‘ ‘ , ‘ ‘ . : » £19,149,470 11 9 
Sickness assurance fund ; ; ° ° ‘ . . 559 5 3 
Claims under life policies 1 NESE egies PRN ei ala 116,734 10 6 
419,266,755 7 6 
ASSETS. 
Mortgages on property within the United Kingdom. . . — tS ert 14 7 
Loans on the company’s policies , ° : ‘ 128 3 6 
Loans on County Council, municipal and other rates. . ° ° 271,422 3 I 
Rent charges ; . . : , 143,073 1 8 
Metropolitan consolidated stock ; : , ‘ , . ; : 166,468 12 0 
Investments :— 

In British Government securities . ° . : . ° ‘ 1,368,901 6 3 
Bank of England stock ; : ; , ; 200,559 18 6 
Indian and Colonial Government securities . . . . 3,659,943 10 8 
Foreign Government securities . a . 731,575 9 4 
Railway and other debentures and debenture stocks . ° : 455,534 13 7 
Railway, gas, water and other stocks and shares ‘ : - 6,331,176 o 6 
House property . . ; ; . , : ; 158,974 7 9 
Reversions and life interests ° ; ° : . . ‘ 738,486 14 11 

Outstanding premiums . . ; : ; . ‘ , : , 173,237 17 2 

Ditto interest’ . . ° . : : . , : ° 112,735 13 3 

Cash :— 

On deposit ° ; ; ‘ - . = £50,000 0 O 

On current accounts ° . ‘ ° . 342,977 ° 9 

Inhand . : . : . . : ° 100 0 O 

sas sal 3939077 9 9 


419,266,755 7 6 


EpGAR Horns, Chairman. 


HENRY HARBEN, 
Percy T. REID, 


Tuos. C. DEweEy, Joint 


} Directors. 


WILLIAM HUGHEs, General 
FREDERICK FISHER, ) Managers. 


W. J. LANCASTER, Secretary. 

We have examined, month by month, the various receipts and payments of the Company. 
We have also examined the foregoing accounts, find them to be correct, and hereby confirm 
the same. We have seen and examined the various securities. 

ARCHIBALD Day, Audi 
PHILIP SECRETAN, } ators. 

We have examined the cash transactions, receipts and payments, affecting the accounts of 
the assets and investments for the year ended December 31, 1899, and we find the same in 
good order and properly vouched. Wehavealso examined the deeds and securities, certificates, 
etc., representing the assets and investments set out in the above account, and we certify that 
they were in possession and safe custody as on December 31, 1890 

DELOITTE, Dev ER, GRIFFITHS & Co. 
14th February, 1900. 
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Life Assurance Companies Act, 1870.—Third Schedule. 
Revenue Account (Industrial Branch) for the Year ending December 31, 1899. 


LIFE ASSURANCE ACCOUNT. 








Dr. 
Amount of life assurance fund at the beginning of 
the year £14,538,952 13 § 
Amount transferred from ordinary branch under 
regulations of the company. . 56,949 © O 
£14,595,901 13 § 
Premiums —. : , 4 ‘ ‘ ‘ ‘ ; ‘ ‘ 5,168,958 12 9 
Interest and rents . ° ° ; ° . ‘ . ‘ . . ; 524,102 2 5§ 
420,288,962 8 7 
Cr. 
Claims under life arm . : ° ‘ ‘ , ‘ ; 42,059,340 14 6 
Surrenders . ‘ . ° ° ° ‘ e ‘ , 12,488 13 II 
Commission :— 


Salaries of 14,539 agents for the weekly collec- 
tion of premium from 12,770,5 35 oan £935,659 17 1 
Special new business charges : @ 





1,412,462 18 3 
Expenses of management :— 


Policy, postage, and oe a nae office 


only £61,095 9 4 
Superintendency charges . ° ° ° ° 166,512 Oo I 
Medical fees. ‘ 57,258 15 6 
Head office expenses ‘(including printing, 
advertising and valuation expenses) . 321,107 19 4 
meres oa 605,974 4 3 
Dividends and bonustoshareholders . . . .«. «© «© « 440,000 0 0 
Amount transferred to reserve fund =. 50,000 © 0 
Amount of life assurance fund at the end of the year, as per fourth 
schedule . ° ‘ , oe ‘ ‘ - 15,708,695 17 8 
7 


£20,288,962 8 
Life Assurance Companies Act, 1870.—Fourth Schedule. 
Balance-sheet (Industrial Branch) on December 31, 1899. 











LIABILITIES. 
Shareholders’ capital . ‘ P ‘ ‘ - £1,000,000 0 o 
Life assurance fund . . ° , ? - 15,708,695 17 8 
Reserve fund . a“ . . ‘ . . , 800,000 0 Oo 
17,508 17 8 
Claims under life policies admitted er See ee ee ee . see = 3 
417,565,303 14 11 
ASSETS. 
Mortgages on Property within the United Kingdom. ° ; - £1,327,4 II 
Loans on County Council, municipal and other rates. ‘ ‘ . 6b See : 7 
City of London Corporation me ee EES 189,177 0 6 
Investments :— 

Tn British Government securities . ° ‘ ° ‘ a , 1,810,432 0 8 
Foreign Government securities . : ‘ ‘ ‘ “as 315,395 4 10 
Railway debenture stocks . ‘ ‘ . . 1,720,199 18 11 
Freehold ground rents and Scotch feu duties . ‘ ‘ 3,034,321 9 I 
House — — 

Freehold ‘ . 41,810,291 5 7 
Leasehold. ; ‘ ‘ 7 . 50,543 13 4 
1,860,835 3 11 





Carried forward - + £17,034,725 13 5 
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Brought forward ° - £17,034,725 13 § 
Agents’ balances . ; . , : ‘ ; ‘ ; : : 4,866 9 10 
Outstanding premiums . ° . : ; . : ‘ ; ° 199,749 15 3 
Outstanding interest and rents. ; ° ° , ; ; ° 162,855 7 5 
Cash in hands of superintendents . . , . y BH a — 41,812 13 6 
Cash :-— 
On current accounts ‘ . ‘ . £120,943 15 6 
In hand . ‘ ° . . ‘ . ° 350 0 O 





121,293 15 6 


. 


417,565,303 14 11 





EpGArR Horne, Chairman. 


HENRY HARBEN, 
Percy T. REID, 


Tuos. C. Dewey, Joint 


\ Directors. 


WILLIAM HUGHEs, General 
FREDERICK FISHER, ) Managers. 


W. J. LANCASTER, Secretary. 


We have examined, month by month, the various receipts and payments of the company. 
We have also examined the foregoing accounts, find them to be correct, and hereby confirm 
the same. We have seen and examined the various securities. 


ARCHIBALD Day, 


PHILIP SECRETAN, } Auditors. 


We have examined the cash transactions, receipts and payments affecting the accounts of 
the assets and investments for the year ended December 31, 1899, and we find the same in 
good order and properly vouched. We have also examined the deeds and securities, certifi- 
cates, etc., representing the assets and investments set out in the above account, and we 
certify that they were in possession and safe custody as on December 31, 1899. 


DELOITTE, DEVER, GRIFFITHS & Co. 
February 14, 1900. 
Valuation Report, 1899. 
To the directors of the Prudential Assurance Company, Limited. 
Gentlemen, 
I have the honour to submit my report on the valuation of both branches of the 
company as at December 31, 1899. 

In accordance with your instructions, the valuations of the assurances in both branches 
have been made upon the same basis, and at the same rate of interest, as were adopted a 
year ago. 

ORDINARY BRANCH.—The number of life policies in force at December 31, 1899, was 
570,414, assuring, with bonus, £63,752,018, and producing a premium income of £3,159,139 
per annum ; 427,496 of these policies were effected under the endowment assurance tables 
where the sum assured is payable in the lifetime of the policyholder. 

The life annuities payable are 2,390 in number, and amount to £85,588 per annum. 

The assurances have been valued by the Institute of Actuaries’ HM: Table of Mortality, 
the rate of interest assumed being 3 per cent., and the whole of the loading has been reserved 
for future expenses and profit. 

The annuities payable have been valued by the experience of Government Annuitants’ 
Table of 1884 at 3 per cent. 

The results of the valuation are as follows :-— 


Life assurance fund on December 31, 1899 . ° ° , . - £19,150,021 
Reserve for life assurance policies ; : : -  £17,362,490 
Reserve for annuities . . ° , , ° ; 781,485 
Net liability eee a 18,143,975 


Surplus, including £303,683 brought forward from last year . - £1,006,046 





INDUSTRIAL BRANCH.—The number of policies in existence at December 31 last was 
13:433,785, including 663,250 free or paid-up policies, and the amount assured £ 132,093,441. 
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The weekly premiums receivable in respect of these policies amounted to £103,128 per week, 
or £5,362,656 per annum, 

The average duration of the 13,433,785 policies in existence exceeds eight and three- 
quarter years. The average age of the assured is under thirty years. 

The English Life Tables (No. 3) have been adopted for the valuation of all assurances, the 
rate of interest assumed being 3 per cent. The whole of the loading has been reserved in all 
cases, except whole life assurances on lives under ten years of age. In these cases a nominal 
reserve only is needed, but care has been taken to avoid negative values. 

In accordance with the instructions of the board, I have included in the net liability the 
amount necessary to provide for the release of all policyholders from the payment of further 

remiums who have attained, or will attain, during the next seven years, the age of seventy- 
ve years, and whose policies have been twenty-five years in force. 
Life assurance fund on December 31, 1899 . . . r ‘ - £15,758,606 
Net liability ° ° ° . ‘ . ° J ‘ 15,051,004 


Surplus, including the sum of £331,831 brought forward from last year £707,692 





The number of policies in force under the tables combining provision for old age with life 
assurance, which were introduced in September, 1895, was 968,490, producing an annual 
income of £431,446. 

Asum exceeding £2,100,000 is reserved in respect of free policies granted in lieu of 
discontinued assurances, to provide for the increase in the sums assured given to Industrial 

licyholders, and also to provide for the concession granted in respect of policyholders who 
attained age seventy-five, and whose policies have been twenty-five years in force. 

Every care has been taken to ensure accuracy, the number of policies, sum assured, and 

remium income, obtained from the totals of the class books, being independently verified 
fore proceeding with the valuation. 
I am, gentlemen, 
Your obedient servant, 
FREDK. SCHOOLING, Actuary. 
February 8, 1900. 





RAILWAY PASSENGERS ASSURANCE COMPANY. 


THE directors beg to submit to the shareholders the following report of the transactions 
of the company during the year ending December 31, 1899, and a statement of accounts. 

The gross premium income is £247,514. 155. 8d., as against £255,903. 4s. in the 
previous year, and the interest from investments £12,855. os. 10¢., as against £12,430. 
16s. 2d., the total income being £260,369. 16s. 6d., as against £268,334. os. 2d. 

The amount disbursed in respect of claims was £136,943. 19s. Id., against £139,321. 
15s. 5@., a proportion of 55°32 of the gross premium income, as against 54°44 in the previous 

. The bonus to policyholders in the form of reduction in premiums amounted to 
415,644. 6s. 10d. 

After payment of all charges and including a balance of £93,773. 2s. 3¢. brought forward 
from the previous year, there remains a credit balance of £125,846. 1s. 3@. The directors 
recommend that, after making provision for current risks, and carrying to the reserve fund a 
sum of £5,000, a dividend of 5s. per share be paid, making (with the interim dividend of 3s.) 
8s. per share for the year, free of income-tax. 

The decrease in income is due to the falling off of business in the workmen’s insurance 
branch. The Workmen’s Compensation Act has led to a large increase in the number of 
companies in the field, and the rates have mee ony been forced down to a level at which 
the directors feel it prudent, in many cases, to abstain from competing. The position is, no 
doubt, temporary, and a fair share of the business may be expected subsequently. 

The directors who retire on this occasion are the Rt. Hon. Evelyn Ashley, Alfred 
Farquhar, Esq., the Rt. Hon. Lord Hillingdon, and the Hon. Sir S. Ponsonby-Fane, 
G.C.B., all of whom, being eligible, offer themselves for re-election. 

The auditors, T. C. Bates, P. M. Evans, F.C.A., and R. Yeats, Esqrs., also retire, but 
offer themselves for re-election. 

By order of the board, 


A. VIAN, Secretary. 
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FIFTY-FIRST ANNUAL ACCOUNT. 


Income. Revenue Account to December 31, 1899. 
Year outing y 1898. Year ending December, 1899. 
£ £ e a4 € i @ 
115,972 ry . Balance from last year ; - 123,773 2 3 


25,000 © O Less dividend March, 1899, £25,000 ; less 
amount transferred to reserve fund, 











£5,000 ‘ : ‘ , 30,000 0 Oo 
——— Gore * 3 
255,903 4 © Premiums . - 247,514 15 8 
15,697 17 0 Less bonus reduction to policyholders - 15,644 6 10 
—_—__——_ 231,870 8 10 
12,430 16 2 Interest oninvestments . , ; ° ; ° - 12,855 © 10 
£338,498 11 11 
Expenaiture Year endi 
Year as ee 1898. er ee I 
4 a. 
139,321 5 3 Compensation . 136,943 19 I 
30,945 10 © Expenses of management—including rents, salaries, 
income and other mm eters printing, ped 32,377 11 8 
29,567 19 11 Commission 28,331 © oO 
15,000 © Oo Interim dividend ; ; , , ; : ° 15,000 0 0 
123,773 2 3 Balance ° ; ° e , . > ‘ : 125,846 1 2 


£338,498 11 11 





Balance+sheet to December 31, 1899. 








LIABILITIES. 
Shareholders’ fund—capital 100,000 shares of £10 10 each, »& I mee 
Paid up £2 per share on 100,000 shares ‘ - £200,000 0 0 
Sundry creditors . ° . , , ‘ , ° : ; ; 9,799 I 5§ 
Unclaimed dividends . . ° ° 530 7 0 
Reserve fund (formed 1892 upon completion of statutory capital) . ‘ 25,000 0 O 
Revenue account—balance (including provision for current policies) ‘ 125,846 I 2 
£361,175 9 7 
ASSETS. 

£30,534. 6s. 4d. 2} per cent. consols . ° ° » £30,000 0 0 
£9,000 India 3 per cent. stock , 8,642 2 9 
410,700 Cape of Good Hope 4 per cent. consolidated 

stock . 9,963 15 Oo 
£13,180 Great Indian Peninsula Railway 5 per cent. 

stock . 13,951 I 


° 
£281. 5s. Annuity East Indian Railway, class B 55143 18 6 
£308. tos. Annuity Eastern Bengal Railway, class B 5,483 10 oO 
410,070 Bombay, Baroda and C. I. Railway 5 per 


cent. consolidated stock ‘ . 10,427 6 11 

4£7:437 Southwark and Vauxhall Water Co. 5 = 
cent. debenture stock A > 6,999 5§ 10 
Mortgages and ground rents ; . + 133,060 15 6 
£5,000 Canada 4 cent. bonds . . ; . 4500 0 0 
47,000 _— Victoria 4% per cent. bonds . ‘ . 6,762 18 3 
45,000 Auckland Harbour 5 per cent. debentures. 5,293 16 6 


410,000 Buffalo and Lake Huron 54 per cent. Ist 


and 2nd > ty bonds. 11,751 5 0 
£2,000 Gordon Hotels, Ld., 4} per cent. debenture 

stock . 2,000 0 Oo 
£9,000 ~=—« Railway Investment Co., Ld, 4 per cent. 

preference stock . 8,812 15 0 
43,000 Railway Debenture Trust Co., LA., 4 per 

cent. debenture stock . 2,850 0 Oo 


Carried forward . ; ‘ . £265,642 10 3 
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Brought forward. - « £265,642 10 3 

£10,440 Merchants’ Trust, Ld., 4 per cent. goinente 
stock . 8,038 16 0 

£21,900 Watney, Combe, ‘Reid and Co., Ld., 34 per 
cent. debenture stock . 20,000 0 O 


£4,210 oe -— Co., Ld., 44 per cent. debenture 





4,994 16 4 
£4,710 Whitheond and Co., Ld., 4 per cent. deben- 
ture stock . 4,994 16 4 
£3,000 Mexican Central Railway Securities Co., A 
and B debentures ° 1,524 © 0 
£5,000 + G. C. Railway 4 per cent. Lloyd’s bonds . 5,000 0 0 
£5,400 Cannon Brewery Co., Ld., § ” cent. cum. 
preference shares 5,487 10 0 
£5,000 Frederick Hotels, Ld., 4 per cent. Ist 
mortgage debenture stock .  . ‘ 5,000 0 O 
——— 320,682 8 11 
Lease of premises apg nae £5,136 13 2 
Less written off . + 513613 2 
Interest accrued but not yet ane é . 2 e ‘ ‘ : , 2,575 6 11 
Cash at bankers . «2 = « » frees 
Cash at bankers, dividend account : ‘ ; 530 7 0 
Petty cash in hand . 2904 8 4 
—_— 7.414 18 1 


Amount due from railway angie and me and 
outstanding premiums - josoz2 15 8 
(Norge—Of this amount pom 9. od was counted ouiee ——" 
£361,175 9 7 


EVELYN ASHLEY, Chairman. 
S. PonsonBY-FANE, Deputy-Chairman. 


To the directors of the Railway Passengers Assurance Company. 
Gentlemen, 








We have audited the accounts of the my for the year to December 31 
last, and have found them correct. We have also examined the securities belonging to the 
company, which are lodged with Messrs. Glyn and Co. for safe keeping, which are in order. 
We are, , 
our obedient servants, 

T. C. Barsgs, 

RICHD. YEATS, Auditors. 

PuLLAM M. Evans, F.C.A. 
London, February 19, 1900. 


aa 
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LANCASHIRE INSURANCE ComPpaNny.—Mr, J. R. P. Leggatt, who for 
the past twenty-two years has been the resident secretary in Liverpool for 
this company, has been compelled by illness to resign the position. The 
directors have appointed Mr. H. M. Low to succeed Mr. J. R. P. Leggatt 
as resident secretary. canien 

LANCASHIRE INSURANCE Company.—Mr. E. R. Crippen has been 
appointed assistant residerit secretary for this company at Liverpool, where 
for the past fourteen years he has been connected with the* Royal Insur- 
ance Company. — 

Lire AND HEALTH ASSURANCE AssociATION.—Mr. R. S. Bax has been 
appointed secretary of the London office of this company. 


NATIONAL MutTuaL LiFe AssuURANCE Society.—The directors have 
appointed Mr. H. St. J. Clarke to be inspector of agents for the West 
End. Mr. Clarke was previously connected with the. Westminster branch 
of the Norwich Union Life Insurance Society. 
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NATIONAL Union Society.—Mr. R. W. Duffield has been appointed 
fire manager at the head office at Bedford. Mr. Duffield had previously 
served with the Caledonian Insurance Company and the Union Assurance 
Society. 

NORWICH AND LONDON ACCIDENT INSURANCE ASSOCIATION.—The 
directors have appointed Mr. R. M. Moore manager of this Association for 
Ireland. _ Mr. Moore for the past two-and-a-half years has been agency 
inspector with the Ocean Accident and Guarantee Corporation. 

RoyaL EXCHANGE ASSURANCE CORPORATION.—The directors have 
appointed Mr. W. N. Whymper to the position of secretary of the corpora- 
tion in place of the late Mr. E. R. Handcock, whose death we record 
elsewhere. Mr. Whymper joined the Royal Exchange in 1872. 

RoyaL INnsuRANCE Company.—Dr. Henry Hoole, M.D. (Lond.) has 
been appointed medical examiner at the London office of this company. 
Previously, Dr. Hoole held the appointment jointly with his colleague, the 
late Mr. E. C. Hulme, F.R.C.S. 

RoyaL Lonpon FRIENDLY Society.—The directors have appointed 
Mr. W. Bowrey to the position of secretary, in place of the late Mr. Hambridge. 
Mr. Bowrie has been in the service of the society since 1873, latterly as 
assistant secretary. 

Sun INSURANCE OFFICE AND THE SUN LIFE ASSURANCE SOCIETY.— 
Mr. W. H. Goschen has joined the boards of these companies. 

Sun Lire Orrice.—The managers of this office have appointed Mr. J. 
Smith, of the head office of the Scottish Union and National Insurance 
Company, as inspector of agencies at their Edinburgh branch in succession 
to Mr. D. Maclagan. 

Union Assurance Society.—Mr. J. Bolton, chief clerk in the country 
department of the Society, has been appointed branch manager of the 
West of England District at Clare Street, Bristol. 


aa 
> 





Obituary. 


WE REGRET to record the death of Mr. E. R. Handcock, which occurred 
on February 22, at the age of sixty-one. The deceased gentleman entered 
the Royal Exchange Assurance in 1856, and after a few years in the life 
department was transferred to the secretary's office in 1861. He was 
appointed secretary in 1875, which post he occupied at the date of his death, 
which occurred after a service of forty-four years in the corporation. 

Tue death occurred on February 16 of Mr. A. B. Harrap, at the age of 
forty-five. In 1875 he joined his father, the late Mr. Joseph Harrap, as 
joint district manager for the Midland district of the United Kingdom 
Temperance and General Provident Institution ; and upon his father’s death 
in 1883, he carried on the appointment alone. 





